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THE MONEY MARKET. 


fHouGH business has been very quiet in view of the 


Coronation, dealers in money are disposed to listen to || 


American bankers, who tell them of gold exports to 
New Accordingly, dis- 
counts have steadied again, with two and three months’ 
Money rates are a trifle || 


York in the early autumn. 


fine bills at per cent. 


>l 
2} 
ier, as » floating lv is ample for all require- 
easier, as the floating supply is ample ra juire 


ments, day-to-day loans, in fact, commanding no better || 

) mT a 
than 1 to 1} per But the end-of-the-month re- || 
quirements will be very heavy, as bankers may want 


cent. 


to show an extra strong position in view of the Birk- 
beck affair. The French gold is said to be coming here 
on American account in payment for securities recently 
Of the £,800,000 of Cape gold which came 
Monday, about £150,000 
trade 


placed. 
the 
taken 


into open market on 


was for India and the trade. General 
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must be very 


good, for, as will 


be noticed, the figure 
for unemployment has reached a low record. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


aia | A Fort- |Three Wks. | A Month 
This Week. Last Week. night Ago. | Ago. | Ago. 
% | % % % % 
Bank rate.... 3 3 3 3 3 
Market rate .. 23 24 24 22. 2k 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; -—- below). 





. A F ort- Three Wks. A Month 
This Week.| Last Week.’ night Ago. Ago. 4 Ago. 
: : % | % % % | % 
With Paris...... + ae oa same — th same 
» Berlin....) — 14 — i} — la te — #¥ 
» Amsterdam) — 4 — 4 _ i) = + ds 
» New York 


Call Money same — 4 + i 3 1 


RATES of EXCHANGE. 


leet A Fort- |Three Wks. A Month 

This Week. Last Week. night Ago. Ago. Ago. 
Per Mille, | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France....... ---| 3 for us 3h forus 3% for us 8 forus | 34 for us 
Germany........ 4 agst us At par At par 1 for us lg for us 
ee lgagst us lz agstus 2+Ragstus 24 agstus | 1g agst us 
New York ......' lgagst us | 14 agstus 1g agst us # agst us! ¥ agst us 





THE CORONATION. 


Tue crowning of King George V. will take place to- 


Westminster Abbey, 


h of Edward the Confessor. 


morrow morning, June 22nd, in 


the ancient churc 
by the vast and costly preparations made along the pro- 
cession routes, this Coronation is intended to outdo the 
last. Unluckily fair weather, the 


cess, 


chief element of suc- 
and fair weather cannot be bought. 
against forecasts, for the best. 
complain of the barriers and other 


is in doubt, 
Let us hope, Some 
people nuisances. 
But two Royal processions and two holidays must in- 
volve loss and inconvenience. After all, inconvenience 
than danger. We have to remember that, dur- 
ing the ten years which have 


is better 


Coronation, crowds have acquired new powers of swift 


coalescence 


and conglomeration. Since 


has the motor almost driven out the horse from the 


streets of London, but a great system of electric under- 
ground railways has immensely 
which multitudes can with ease 


widened the area from 
and celerity be brought 
Possibly this time the police 
have erred on the side of caution. 
remember the 


to the centre of things. 


Even so, those who 
which darkened the 
present Czar of Russia will not be 
too hasty to blame the authorities of our metropolis, or 
te complain that the plutocracy which sits will have to 
rise almost as early 


terrible disaster 


Coronation of the 


as the democracy 
under suffering of the 
occasions is too oftea 

though to be sure the suffering is voluntary. 


for one glorious moment, 


which stands. 
The extraordinary patience 


masses on these 


forgotten, 
It is all 
the glimpse, or the hope of a 
glimpse, at the Royal cavalcade. 
The Coronation with 


its antique rites and obsoles- 
cent robes, 


the cap of maintenance and ‘‘ colobium ”’ 
and supertunic and armill and pallium, is probably 
Greek to the mob and caviare to the general. 
antiquaries rejoice in all the items 
of the regalia. That the Duke 
orb, and the Duke of Richmond the: dove, and the Duke 
of Beaufort ‘‘ curtana,’’ and the Duke of Roxburghe 
the staff of St Edward—all thes« 
portant trifles,’’ as Gibbon would say. Nor will those 
wise in pedigrees have failed to admire the art by which 
the Earl of Loudoun and Lord Grey de Ruthyn estab- 
lished their joint claim to carry the gold spurs. The 
Duke of Northumberland (appointed Lord 

Steward of England for the occasion) will bear St 
Edward’s crown, while the Duke of Newcastle, as 
being Lord of the Manor of Worksop, will present the 


and all the persons 


To judge | 


elapsed since the last | 


But true | 
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1900, not only | 


of Somerset bears the | 


are sufficiently ‘* im- | 


i to be 


High | 
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In the Abbey, moreover, the King hae 
directed that the following standards shall be borne by 


the following persons, and the choice is interesting j in 
several cases : 


King’s glove. 


The Royal Standard by The Marquess of Lans. 


downe. 
» The Duke of Wellington. 

» Frank S. Dymoke, Esq. 

» Oe Colonel Henry 
Scrymgeour - Wedder. 
burn. 

», Lhe O’Conor Don. 


The Standard of Union 
The Standard of England 
The Standard of Scotland 


The Standard of Ireland 

The Standard of the Princi- 
pality of Wales 

The Standard of the Empire of 
India 


»5 The Lord Mostyn. 


» The Lord Curzon of 
Kedleston. 

The Standard of the Dominion 
of Canada 

The Standard of the Common- 
wealth of Australia 

The Standard of the Dominion 
of New Zealand 

The Standard of the Union of 
South Africa 


These 


, The Earl of Aberdeen. 
», Lhe Lord Northcote. 
», The Lord Plunket. 

» The Earl of Selborne. 


standards remind us of the many races and 
languages, some emulous and jealous enough of their 
emblems, which contribute to the glory of the British 
Crown. That these flags may long wave together in 
peaceful union and brotherly strength under a Con- 
stitutional sceptre is the prayer of every good and loyal 
citizen, wherever his home and whatever his party. 
What a vista of history the Coronation of an Eng- 
lish king in Westminster Abbey opens up to us! In 
this great building, the pride of Edward the Confessor, 
King Harold was crowned before the Battle of 
Hastings, and King William crowned after. Since 
that day, except in times of civil war, every English 
king and queen has been crowned there. Within this 
Abbey the old English kings submitted their earthly 
honours to the solemn rites and rebukes of the Church 


through six centuries of English history. After the 
Reformation the service was handed on from. the 


Church of Rome to the Church of England, with only 
such slight changes as were produced by the claims of 
the Tudors and the spirit of the Revolution. The 
student who compares the Coronation service of 
George V. with the service written down by the monks 
of the Abbey for the crowning of Richard II., and still 
to be seen to-day by any visitor to the Chapter House 
of Westminster, will observe that the best of our 
Coronation service is but a translation from the 
monkish Latin which consecrated the crowning of that 
unhappy king. The ancient version, still known as the 
Liber Regalis, still serves to-day as the rite for the 
Coronation of King George V. Like so many other 
forms and ceremonies of our Constitution, it is one of 
the symbols that mark the conservatism of English 
thought, and the continuity of all English institutions. 
In this country the march of democracy has gone for- 
ward wi!’ all the music and ornament and beauty of 
the past. 

When we remember the part played by this Corona- 
tion service in English history we are reluctant to think 
of it as a mere spectacle for the London populace or a 
mere entertainment for London society. Certainly the 
Coronation ceremony is no longer the making of 
king. It is but the ritual of ratification. Yet it has 
its lessons. It was a luckless phrase in his Corona- 
tion oath which led George III. to wreck the hopes of 
emancipation for Irish Catholics on the very eve of 
what seemed their certain achievement. In all proba- 
bility, if George III. had followed Pitt’s counsels, 
linking Catholic emancipation with the Act of Union, 
the course of Anglo-Irish history would have been far 
happier, and the Irish Nationalists alone among the 
nations within the Empire, might not now have refused 
represented at the crowning of the King. 
The Coronation may well be regarded as a symbol of 
Imperial unity. As a constitutional monarch the King 
stands outside parties and fitly personates the friendly 
co-operation of many self-governing colonies with the 
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Mother Country. It is in this light and in this capacity 
that we see most clearly the high functions of Royalty. 
There is one great fact w hich stands out from any 
erusal of the Coronation service. It is that this crown- 
ing of the King is a crow ning by consent of the people. 
It would be absurd, of course, to contend that the care- 
fully -selected audience within the walls of Westminster 
Abbey will represent in any way that assemblage of 
people to which the ancient Saxon Kings were sub- 
mitted. We all know that if any one of that assembly 
were to show any sign of dissent he would be imme- 
diately removed by the guardians of the public peace. 
And vet the Coronation service opens with the 
of a tremendous question. 
begins the 
altar, and, t 
= Sirs, 


asking 
Before the ceremony even 
Archbishop of Canterbury goes to the 
turning to the assembly, says :— 

I here present unto you King George V., 


the undoubted King of this Realm : w herefore all you 
who have come this day to do your homage and ser- 
vice are you willing to do the same? ”’ 

same question as in Saxon times, and it will 
the 


the King.”’ 


It is the s 


be answered once more with the shout raised by 
bevs of Westminster School: ‘‘ God Save 


THE CHANGES OF A CENTURY. 


Some few weeks ago a member of the English Bar, who 
first wore wig and gown in the reign of William IV., 
celebrated the hundredth anniversary of his birth. What 
shifting scenes a single lifetime has witnessed! Turn 
where one will, what a vast transformation has been 
wrought, as well in our social habits as in our political 
institutions. In every direction change, little short of 
revolution ; in science, mechanics, finance, social life, 
politics, law and international relations. 

At this veteran’s birth Napoleon, freshly wedded to 
an Emperor’s daughter, was in the zenith of his 
glory. On June 19, 1811, at a grand inaugural festival 
held in London, the Regent, amidst a scene of regal 
splendour, was feasting the future King of France, with 
the other princes of the House of Bourbon. More than 
three thousand guests, ‘‘ born but to banquet and to 
drain the bowl,’’ sat down toa gorgeous supper. ‘‘ For 
aught I see,’’ said Nerissa, ‘‘ they are as sick that sur- 
feit with too much as they that starve with nothing.’ 
But the First Gentleman in Europe could do nothing 
to make the Crown = with the masses of the 
people. The hungry weavers of the industrial North, 
oppressed by poverty al toil, seethed in a ferment of 
discontent, the Luddites were busy with riotous destruc- 
tion in the Yorkshire mills, and there were arising 
tumults which, seven years later, culminated in the 
massacre of Peterloo. Great depression of trade fol- 
lowed the restoration of peace in Europe, and the 
Legislature, fearing acute distress in the agricultural 
districts, was induced to prohibit the importation of 
foreign corn until the price of wheat had risen to 80s 
a quarter. ‘This clumsy device spelt disaster to the 
farmers whether seasons were good or bad, and, 
five years, prices varied between 96s and 45s. Inven- 
tion, it is true, was advancing rapidly in the cotton and 
woollen industries. Hargrav es, designer of the spin- 
ning-jenny, had died years before in Nottingham 
workhouse; Arkwright, the Preston barber, had con- 
ceived the idea of spinning by rollers, and became 
Sheriff of Derbyshire. The genius of Cartwright had 
supplied the power-loom, w hile Watt had made it pos- 
sible to build a factory without first discovering the 
site of a waterfall. But the progress of power-loom 
weaving had been very slow, and the work was still 
largely done by hand. A quarter of a century later, 
cloth, selling at eight to ten shillings a yard, was still 
woven in many a moorland cottage and conveyed by 
packhorse to the warehouse of a merchant in the 
neighbouring town. In letters, at least, 
put ours to shame. The same year—1811—saw 
publication of ‘‘ Sense and Sensibility, 
ridge’ s ‘‘ Lectures on Shakespeare.’’ ‘‘ Childe Harold,’ 

‘Queen Mab,”’ and the ‘‘ Essays of Elia ’’ were yet to 
come. Sheridan, Grattan, and Perceval were still alive, 


the 
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and the present father of the English Bar was already a 
student at the Middle Temple before the death of 
Bentham, Mackintosh, Scott, or Wilberforce. Steam 


| as a motive —_— for purposes of Rigo was just 


coming into vogue, but Mr Hake was ei oht 
before the first steamboat crossed the 
eighteen when for the first time 


ran between Manchester and 


years old 
Atl: intic, and 
Stephenson’s engine 
Liverpool. 

Such was the bigotry and intolerance of the age, that 
the King’s Catholic subje cts, excluded from Parliament 
and the judicial bench, could not even aspire to the 
dignity of a ‘‘ silk gown,”’ nor hope to become officers 
of the Army, in which thousands of their own faith were 
called upon to serve. Jews remained in Great Britain 
only by virtue of an ‘‘ implied licence,’’ and, on a pro- 
clamation of banishment, would have been in no better 
situation than alien enemies on the determination of 
letters of safe conduct. 

During the boyhood of this venerable lawyer, if a 
City merchant whose affairs had become embarrassed 
failed to appear to his commission in bankruptcy and 
make full discovery of his estate, the penalty was death ; 
while, unless it were clearly proved that his difficulties 
had arisen from some casual loss, he might find 
himself lodged in the pillory—one ear nailed thereto 
and afterwards cut off. The creditors of an in- 
solvent person who did not chance to be a “‘ trader ”’ 
were empowered to cast him into gaol, and keep him 
there for the rest of his natural life. Yet creditors 
were taught to remember the sacred rights of real 
property; and on an attempt to make the freehold 
estate of an intestate liable for his simple contract debts 
(e.g., *‘ little bills ’? owing to his tailor or butcher), the 
Master of the Rolls, in moving terms, implored Parlia- 
ment to consider the wrong that would be done to an 
innocent heir-at-law, whose right to the real property of 
his ancestors ‘‘ ought not to be disappointed by the 
claims of creditors.’ 

The excessive, even barbarous, 
criminal laws a hundred years 
Speaking generally, any person fe 
stealing an article above the 
pence was sentenced to be 
of lads between ten and 
lay for months chained in 

awaiting 


severity of our 
well known. 
yuund guilty of 
value of twelve- 
hanged. Hundreds 

sixteen years of age 
loathsome hulks on the 
transportation. In the case of 
more trivial offences public floggings were adminis- 
tered, the culprit being bound, with outstretched 
arms, to the back of a cart, which was drawn 
along, at a foot’s pace, through the streets, while at 
the end of the journey the flayed back of the victim 
was washed with a mixture of water and gunpowder. 
In some towns schoolboys were released from their 
tasks at an earlier hour so that they might not miss 
the edifying spectacle. This excess of rigour did not, 
however, extend to the punishment of cruelty inflicted 
upon animals. No such cnime was known to the law. 

Under the Game Laws of those days no person, other 
than one duly ‘‘ qualified,’? by birth or landed estate, 
could lawfully kill a single head of game. The tenant 
of a thousand acres dare not take a hare in his own 
cornfields, even with the express permission of his 
landlord; nor could he, by any means, purchase a 
licence or certificate authorising him to do so. Every 
countryside was, accordingly, filled with poachers, and 
hundreds of respectable innkeepers and poulterers were 
in direct communication with them. Lord Suffield 
relates that two or three peers of the realm were more 
than suspected of engaging in the unlawful traffic. A 
century ago many strange punishments were in vogue. 
Women, who by brawling or wrangling disturbed 
the public peace, were, it appears, placed in an engine 
of correction called the castigatory or ‘* cucking 
stool—frequently corrupted into ‘‘ ducking ’”’ stool 
inasmuch as the offending dames were, as part of their 
plunged into a pool of cold water. The 
the wife was sus- 
courts still per- 
mitted a husband to restrain her of her liberty, in case 
of gross misbehaviour on her part. 


a’o 1S 
ago ‘ 


Thames 


?? 
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'| Private individuals were ruthlessly harassed by the 


. f 


aw of libel, and the Press was not allowed to have 
things all its own way. ‘‘ No man,”’ said Romilly 
in 1818, ‘*‘ can venture to write in defence of the negro 
| slaves without exposing himself to a prosecution ”’ ; 
while the King’s Bench granted a criminal information 


mented unfavourably on the action of the clergy of 
Durham in refusing to allow the bells to be tolled on 
the occasion of the death of Qu Caroline. The 
Anglican Church had not ceased to exercise civil power 
in the land. No man who became subject to the eccle- 
siastical censure known as " 


| against the proprietor of a newspaper, who had com- 


‘excommunication ’’ was 
admitted, under any pretext, as witness in a court of 
law, nor could he even take any action to recover lands 
or money to which he had the most indisputable title. 
Such considerations as these may, perhaps, suffice to 
illustrate and recall the many changes in our institutions 
which have, during a single century and a single life- 
time, marked the 
‘* march of mind, 
In the steamship, in the railway, in the thoughts that 
shake mankind.’ 





LONDON STOCK EXCHANGE INVESTMENTS IN 
VARIOUS PARTS OF THE BRITISH EMPIRE. 


TuHE size of Britain’s capital investments abroad has 


long been a favourite ground of statistical research, 
ind within recent vears the question has become of 
more than theoretical interest, on account of the cry 


ae 


a exports of capital ’’ having assumed political 


gnificance. The estimates which have been made up 
subject to well-founded 


sm, and can hardly be regarded as satisfactory. 


to the present have been 
critici 
The final totals have not differed very widely, it is true, 
is considered, but 
e sums credited 
ous quarters of the globe. It is evident, 
» omitted 
The difficulties surround- 


when the magnitude of the figures 
there has been striking divergency in th 
to the vari 
therefore, that some of these compilations have 
what others have included. 
ing any thorough investigation are almost insuperable, 
and it is hopeless to expect more than the roughest 
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grouping the various Government, municipal, and } 

dustrial quoted securities. All investment trusts and 
excluded, to avoid duplication. The List used an 
that dated December 28, 1910, and the following j is al i! 
| aggregate result :— ©] 


Canadian Dominion..........eccsescceees 365,368,800 | 

| India and Ceylon.........cccssccccss00ee  350-758'900 {I 

III 65 satan nareneedmemsaminie 327,000,600 

| |" Sogth Atdee.....cccccconsccccecaseecese | SRA 
Other British Possessions............+.-. 102,827,800 


_-_—_... 


ORAL, oss ccinnninanenns aaa seancns ili 





These figures include only the 
Official List, except for mines and rubber. A large 
amount of British capital has been sunk in mining 
enterprise and rubber plantation in the various colo. 
nies, of which only the smallest fraction has an official 
quotation. To obviate the omission of this important 
sum, all the coloniz al mining ¢ apiti ul, of which particu- 
lars are given in ‘* Mz thie: son’s Mining Handbook ” 
and ‘‘ Mathieson’s Rubber Facts and ‘Figures, ”* has 
been substituted for the Official List figures, but, apart 
from this, no adjustment of the London Stock Ex. 
change totals has been made. 

To obtain complete figures of our colonial invest- 
ments, it would be necessary to add (1) capital invested 
in private business and real estate, (2) the capital of 
all companies issued in London which have no official 


capital quoted in the 





been subscribed by colonial and foreign investors. The 


quotation, (3) the unquoted portion of the capital of 
companies which have only a part of their capital 
officially quoted, (4) to deduct that portion, if any, of 
the capital of all officially quoted companies which has 


last item must be very small. 








approximation as the result of the most 


quiry. 


searching in- 
We have no wish to belittle the usefulness of 
the attempts which have been made, but until many of 


the unfilled statistical gaps have been stopped with re- 


liable data, a complete estimate must remain impos- 


sible. Perhaps the capital absorbed by the colonies 


has given rise to greatest divergency of result, 


for in our great dependent 
DD 


i 


varying channels. 


.4 -anital h- “In 1 ‘ , 
ies capital has run into many 
It is not our aim now to endeavour to supplant pre- 
vious investigations by a new set of estimates, but 
rather to examine an important source, whose possibili- 





have been over- 
looked. The London Stock Exchange Official List con- 


tains practically ev 


ties in the search for reliable data may 


‘ry important colonial issue which 
has been offered in London, and, therefore, though not 
in itself sufficient to measure exactly the total of 
British capital in the colonies, may fairly be held to 
British in- 
investigation to the Official 


indicate their relative importance to the 
limiting the 
List, the larger 


vestor. By 
question of the actual amount of our 
investments is not reached, but, as a basis for 
research, the figures may deserve attention. 
For the purposes of our analysis, the whole of the 
colonial investments in the Official List have been 
divided into five great groups, which in order of size 
are Canada, India, Australasia, South Africa, and 
Other Possessions. The figures have been obtained by 
examining each classification of the Official List, and 


colonial 
further 


A remarkable feature of our figures is that, though 
the grand total is about as much below the previous esti- 
mates of the complete figure as might be expected, 
some of the particular groups are above other compila- 
tions, which would seem to indicate that some of these || 
have not been sufficiently searching, or have rejected | 
too much through over-caution, for the London Stock 
Exchange list contains no defunct or redeemed issues. 

We may now proceed to examine the capital in each 
of the five groups by separating each total according to 
the nature of the securities in which it is invested :— 


Paid-up Capital. 
£ 


| 

| 

| 

CANADIAN Dominion. | 
Government Bonds (guaranteed by Imperial 
' 


DGGE iii ccintddsttnmiadicwiis 1,700,000 
Government Stocks and Bonds ............ 71,912,600 
Municipal Stocks .......+.seseeeeeeese+++ 17,806,800 } 

cn ee ES |] 
Iron, Coal, and Steel. ibvweswiwiewaeus 13,704,800 
Electric Lighting and ‘Po WEN 64. dsecwidesend 10,575,000 
Commercial Industrial..........cccccccees 5,878,400 h 
TUMIOUS 5:6 540 ssanae MsApcebas hacen 5,167,700 
Financial Land and Investment .......e.. 3,300,700 
ENGR. Qs caductheeusaseeunectwiseiseceten 2,000,000 } 

mmm ! 

ee 

The surprising feature here is the comparatively small || 

amount of the Government stocks and the enormous || 
sum put into the railways. Canada’s great trunk lines 


have been financed principally from Great Britain, and | 
the money subscribed for their building far exceeds the | 
amount raised for any other purpose, and makes ml 
nearly two-thirds of the above total. Of course, the | 
amount of British capital, whether raised publicly or 
privately, employed in Canada must far exceed the 
above sum. In addition to the securities officially 
quoted, there is an immense number of unquoted stocks 
of various investment, land, and mining companies, 
and also the money which has been lent on mortgage by 
English financial institutions. Next to railways, elec- || 
tric light and power and iron companies have taken a 
considerable amount of capital, but the amount of Cana- 
dian industrials dealt in here at the end of last year was 
quite small. The great Canadian trusts and combina- 
tions have been financed very largely by American 
capital. Our next analysis of new capital issues, how- 
ever, will probably show that Canadian industrials are 
beginning to come more to the London market. 
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with Other British Possessions. The Government and 
municipal totals are fairly high, but railways are nearly 
all in the hands of the State, and without the mining in- 
dustry British investments in South African industry 
would not be large. The large amount of Government 
debt which has an Imperial guarantee is due to the 
fact that on the conclusion of the war the Imperial 
Government took over for a time the old debts of the 
Transvaal and Orange Free State. Between the 
amount of capital in gold mines and the ‘‘ land and 
financial’ total, there must necessarily be a certain 



















Paid-up Capital. 
Government Stock (guaranteed by Imperial £ 
Government) .....ceceecesecseeccceces - 163,921,600 

Government Bonds and Inscribed Stocks .. 6,145,700 
Municipal Stocks ....ssseseeceeceeeeeeres 4,132,600 
Native Loans ......+- eceeenkeddoksonucees 818,000 
Railways ...+-eeeeeeee agedéaceeeneeceeses 140,540,200 
TOR cccccccccce Abbdbeeddecigeswasteqeete 11,410,600 
Rabbet ....ccccrcccece aesdésdece dbcecedeus 9,280,600 
Tramways .-+++-> deb eecnseecesceos asueus 3,252,700 
Gcdvésanceesecces Keubiceeennesedeans oaee 3,101,700 
Mines ...eccccccccces coecececececceccese 2,278,800 
Commercial Industrial.........seeceeceess 1,539,200 
NR inked cceeededsenceuesdeceseesese 1,260,600 
Electric Lighting and Power............+. 1,030,000 
Shipping ...---secececccccccceccessoesees 735,700 
Financial Land and Investment ..... aceon 672,000 
Tron, Steel and Gas .cccccccccccccccccccce 638,800 





a 


The Indian Empire’s total is not far below that of 
Canada, but the distribution differs to a marked degree. 
Railways and Government stocks are the most im- 
portant items, but Government loans account for more 
than railways owing to the extent to which the Indian 
Government has had to undertake the development of 
the country’s resources by the building and purchase of 
railways and by large schemes of irrigation, instead of 
leaving these things to private enterprise. Indian 
municipal issues are scarce in London, and apart from 
railways the only industries which have attracted 
British capital are tea and rubber growing, and the 
exploiting of the Assam and Burmah oilfields.” 


AUSTRALASIA, 
Paid-up Capital. 
£ 


Government Bonds and Stocks .........ee- 249,112,400 
Municipal Stocks ......ccccoee Sie weenciege 13,630,000 
po errr re Vscteuseeerneeneen 27,727,200 
Land and Investment ....cccccccces eoccce 8,846,100 
DEE -atueewakedtkdeectscecdiebeuee eee 10,518,100 
Commercial Industrial........... beadedecs 5,087,500 
SORES: oc cccccece adeesauenésscddsaues 1,472,100 
POE ins Cecccenens eedeosece ovccccccce ° 1,239,600 
GU scce cceeebeuavesnses eoccccceede ° 965,200 
Electric Lighting and Power ...........+- e 922,409 
OE -Gbkkedawiddecccsadebcseeasiccteceese 650,000 
OW . cet Caccsedeecdedstwiedictmeceitenwen 300,000 
Breweries ....e.. éeeeeewes ebeeuune sacues 130,000 

TOE sccecx sééinendasenen veteatwne 327,000,600 


In Australia the railways have been built by the State, 
and therefore the amount of Government debt is very 
large, while railway capital hardly appears at all. 
British capital was first attracted by the discovery of 
the Australian gold fields, and this remains most im- 
portant among British interests. Over 15 millions is 
employed in the development of the agricultural and 
pastoral wealth of the country, and as much as 10 mil- 
lions in the banks. British investors, however, do not 
like to be reminded of Australian bank investments, and 
some of the capital which is quoted on this side is in the 
form of ‘* deposit ’’ stock, a legacy of the 1893 break- 
down. The pastoral companies have had a run of 
prosperity, but the new Land Tax will hit them very 
hard. 
SoutH AFRICA. 
Paid-up Capital, 
Transvaal Government Stock (guaranteed by £ 





Imperial Government) ......... eeeccccce 39,000,000 
Government Bonds and Stocks.........eee- . 63,496,600 
Municipal Stocks... ccccccccccccccccdcesces 19,009,500 
Gold mines.......e6. osiaddaeeubaawt dase ee 71,487,900 
VIE ac cceeccccusees boduwaent nonsiees - 37,454,000 
Diamond mines ....cecsees uddcennddewds . 12,627,800 
ee etdcenestune codaceeeescen. ST 
WED oc cdeciececevevectes b decededadce’ 3,165,300 
RaailwayS ...ccccccccccce*cocccccscececes - 1,795,700 
Electric Lighting and Power..........seeee. 1,708,000 
Shipping.....ccccece SOaecesctocecccendense 1,095,700 
Coal and Gas...... eeucaande eheeeneasesent ‘ 573,000 
TYAMWAYS 0.ccccccccccccccccccccs eccccccce 491,200 
Commercial Industrial .......cececees Sean 150,000 

OUNE | céeencee seeeeewods oe eevee 296,603,200 


Transvaal mining companies. 


amount of duplication, since the ‘ financial’’ total 
includes the capital of the controlling houses, which 
have big holdings of shares in the mines. 


OTHER BritisH POSSESSIONS. 
Paid-up Capital. 
£ 


Imperial Government Guaranteed Stock.... 600,000 
CSUPOUEERONID BAND cc ccccctceusaacceuaden 23,870,600 
Mines— 

po err err er ee entundaduesaeses 20,924,400 

We RE caddacncccodednsianedeass 8,131,300 
Rubber— 

Federated Malay States ....... C6ecedcee 14,276,800 

I iin cctsddscus wadeustenbawawes 2,147,200 

Straits Settlements ........ccccceeeecce 2,074,700 

OCG ROMO oo cnccccéccscees moka 4,466,100 
EN 6 bkbnebas6oddhtensnknensxcaweunas 13,428,700 
Financial Land and Investment............ 11,938,400 
BN bed cb id dccceesecd duce tdiéictvivd 825,600 
SRNPPEMG co ccccsecgces bdedaeds bedsace cee 144,000 

WON bbc Seawdiinsdceseneddéeraon 102,827,800 


This section includes the Straits Settlements, Rhodesia, 
West Africa, and miscellaneous possessions. 
small Imperial Government guaranteed loan is that of 
Mauritius, and the more important colonial stocks are 
those of 
Southern Nigeria. 
all accounted for by Rhodesia, which also takes most 
of the ‘‘ land and financial ’’ through the capital of the 


The 


the Straits Settlement, West Indies, and 
The railway capital is practically 


B.S.A. Company. Rhodesian and West African mines 
and the Malay rubber companies include practically all 
the remaining capital under the Other British Posses- 
sions. 





CHINESE LOANS—THE HUKUANG RAILWAYS. | 


In our issues of May 27th and June 3rd we published 
articles from a correspondent in Peking analysing the 
terms and conditions of the currency reform loan agree- 
ment recently signed by the ‘*‘ Four Nations’’ Banks 
in that city. The conclusion of the first of these articles, 
dealing chiefly with the financial aspects of the case, 
was that, while we may regret the absence of direct 
control, *‘ the feeling appears to be justified that every 
proper effort has been made to save China from herself. 
Though her sensibilities have been respected, the way 
has been paved for the wise execution of a sound 
policy and the honest administration of the funds which 
will be at her disposal.’’ The second article (dated 
Peking, May 16th), after discussing the economic and 
political conditions of Manchuria, concluded with the 
opinion that the signature of this loan ‘‘ may for the 
moment be regarded as a satisfactory assertion of the 
claims of Europe in general and of America to an 
interest in the country.’’ The views of our correspon- 
dent, who is in close touch with the official world of 
the Chinese capital, may be assumed to reflect the 
general opinion of Britishers and their representatives, 
that in this case the course taken, though a second best, 
was the best under the circumstances. 

But since these articles were penned several things 
have happened at Peking which will eventually have 
an important effect not only on China’s domestic 
politics, but on her foreign credit. On May 24th the 
‘* Four Nations’’ Banks advanced to the Chinese 
officials concerned the sum of 4,400,000 as a first instal- 


ment of the ‘‘ Currency Reform ’’ loan, this sum to be 


The South African total is swollen by the capital of the | devoted to ‘‘ commercial enterprise in Manchuria and 
These figures do not 
include any Rhodesian capital, which has been placed | plague.’ 


the 
An inauspicious opening, this, to the great 
§ ’ on 


the reimbursement of expenses incurred during 


, 





| 
| 
| 
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finances; for in the past 
the hands of the mandarin has proved almost more 
expensive to China than the plague itself. 
wisdom of placing foreign 
Chinese officials has been so frequently and so plainly 
exposed in these columns and elsewhere that the new 
policy of easy-going confidence requires scrutiny, and 
those interested in Chinese securities will be well 
advised to enquire whether the present Chinese 
Government loans are to be recommended on their 
intrinsic merits, and how far the present agreements 
are the result of political complications and cosmo- 
politan compacts in that far-distant field. 

On May 2oth the ‘‘ Four Nations’’ Banks signed 
the second of their loan agreements, namely, a con- 
tract whereby Sheng Hsuan-huai, the Minister of Com- 
munications, will be placed in possession of capital 
for the purpose of constructing a section of the 
Hankow-Canton Railway and of lines projected to run 
from Ichang, in Hupei, to connect with the Peking- 
Hankow system on the one hand and with the Szechuen 
railways on the other. Of the record and reputation 
of Sheng Kung-pao, known amongst his own country- 
men as the ‘‘ old fox,’’ it is unnecessary to say more 
than that none of the enterprises with which he has 
been connected in the past have been particularly credit- 
able. The ultimate amount of this loan is expected to 
be not less than ten millions sterling. 

[wo days before the signature of this agreement an 
Edict had been issued re-calling the ex-Viceroy Tuan 
Fang to office, and appointing him Director-General of 
the Hankow-Canton and Hankow-Szechuen Railways, 
with orders to give effect to the recent decision of the 
Government, ‘‘ that all trunk railways are to be built 
by the Centrai Government, and that all now under 
process of private construction are to be resumed by 
the State.’’ According to the Peking correspondent 
of the Times this railway loan agreement is the most 
important ever signed in China, and should give ‘‘ pro- 
found satisfaction ’’ to all interested in the railway 
development of the wealthy provinces of the Yangtsze 
Valley. Nevertheless, there is no word in the agree- 
ment as to effective supervision of expenditure, and it 
is an open secret that even the ine Sec tive form of in- 
direct control, agreed to in the Tientsin-Pukou loan, 
has been allowed to disappear, together with all the 
other safeguards formerly insisted upon, in deference 
to Sheng’s plea of ‘ provincial agitation,”’ and this at 
a time when the Central Government is once more as- 
serting its ability to exercise complete authority over 
the provinces. Despite the deplorable experiences of 
provincial autonomy, as shown in the case of the 
Hangchow-Ningpo Railway, despite the waste and 
corruption which have attended the constrvction of the 
Tientsin-Pukou trunk line under Government control, 
and the many abuses revealed in the Ministry of Com- 
munications’ financing of the Peking-H< inkow Railway 
and other undertakings, ten millions more are now to 
be added to China’s foreign loans under conditions 
which the Governments and financiers concerned have 
repeatedly declared to be contrary alike to the best 
interests of China and of the foreign bondholder. 

It is curious to observe how, along the primrose path 
of official optimism now in vogue, a new and roseate 
light has gradually been cast upon things that before 
were universally condemned. Even The Times corre- 
spondent at Peking now sees cause for rejoicing in the 
fact that ‘‘construction and control are entirely and 
exclusively vested in the Chinese Government,’’ and 
he attributes the fact that the terms of the present loan 
are so very favourable to China to “‘ the success attend- 
ing the construction of the main line from Tientsin to 
Pukou.’’ Yet what are the essential facts concerning 
that railway and its loan? By the original Anglo- 
German agreement, the line was to cost £/5,000,000, 
this being, roughly, the expenditure of the Belgians on 
the parallel Peking-Hankow trunk line. Thanks to 
land frauds, waste, and squeezing, the actual cost will 
assuredly amount to double that total, the Chinese 


commercial enterprise ’’ in | 
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scheme by which Mr Knox hoped to regenerate China’s 
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| the same correspondent, referring to the grave sc 
The un- | 
capital at the disposal of | 
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es 


availing themselves freely of the facilities offered for 
supplementary loans. Less than two y 





ars ago 


andals 
arising from these abuses, rightly observed that ‘‘ the 


revelations which had taken place were significant, be- 
cause they supported the view, then widely held, that 
the loan agreement did not ade quz ately safeguz ird the 
expenditure of the foreign loan funds’’; he suggested 
at the same time that a recent offic ial Note, 
reference had been made to the ‘*‘ eminently satisfac tory 
working ’’ of the Tientsin-Pukou Railway’ Ss northern 
section, must surely have been ironical. At that period 
he, in common with most observers on the spot, de- 
nounced the influence of the Deutsche-Asiatische Bank 
over the Hongkong and Shanghai Banking Corpora- 
tion as ‘‘extre mely injurious to British 
China.’’ To-day, as the result, no 
diplomatic exigencies of the moment, 
and, in the case of the present loan, 
ference made to the extinction of 
were formerly considered essential. 
generally described as ‘‘ non-political.’’ But we under- 
stand that it is regarded as highly favourable to 
German interests; and if our Foreign Office is assist- 
ing Germany in China, we trust that this friendly 
policy is distinctly intended to terminate that cut- 
throat and insensate competition in Dreadnoughts, 
which has been responsible for such heavy additions to 
taxation in both Great Britain and Germany during the 
last three or four years. 


in which 


interests in 
doubt, of the 
all is changed, 
we find no re- 
safeguards which 
The loan itself is 


In all this question of Chinese loans, 
point to be considered is their effect, first, on the 
future and credit of China, and, secondly, on the posi- 
tion of bondholders under past and future loan agree- 
ments. For it is to be observed that, in the past, 
all the parties concerned, with the natural exception of 


the essential 


the Mandarin, have agreed that, without effective 
supervision over expenditure (such as exists in the 


case of the Northern and Canton-Kowloon Railways), 
every new borrowing is likely to add to China’s 
burdens without increasing her national resources to a 
corresponding extent. If the railway loans do not pro- 
duce efficient railways at a reasonable capitalisation, 
then the security of the Chinese Imperial guarantee, 


on which the investor relies in the last resort, is good, 


chiefly for the reason that China will never be per- 
mitted to repudiate, and that, in Manchuria, as else- 
where, the creditor at a distance is likely to have his 


claims met by the creditor in possession on the spot. 
But the business, now proceeding, of reducing China 
to the financial position of Turkey or Persia, is, from 
our British economic and commercial point of view, 
as unnecessary as it is undesirable. Quite rightly, 
therefore, did the Governments of England and 
France, by an exchange of Notes early in 1909, declare 
themselves opposed to their nationals making railway 
loans to China unless accompanied by suitable guaran- 
tees that the funds would be strictly devoted to the 
objects for which loans were ostensibly raised. It was 
subsequent, we believe, to this exchange of Notes that 
the manager of the Hongkong and Shanghai Banking 
Corporation, with the approval of the Foreign Office, 
arranged for the admission of the Deutsche-Asiatische 
Bank into the ‘‘ Tripartite’’ combination, 
from the outset pledged to the maintenance of those 
safeguards which the security of the bondholder re- 
quires. In the Memorandum of terms upon which the 
organisation of the Anglo-French-German group was 
arranged by the Hongkong and Shanghai Bank, on 
February 26, 1909, terms that were officially approved 
by the Foreign Office, it was clearly stated that the 
Anglo-French financiers ‘‘had been faced with the 
alternative of either coming to terms with China by 
accepting Tientsin-Pukou (non-control) terms, or of 
coming to terms with the Germans by admitting them 
to participation *’ It was therefore agreed by all the 
parties concerned that German participation was advis- 
able, on the distinct understanding that it was to be 
used as a means to the desirable end of re-establishing 
the former ‘‘control’’ safeguards; and the German 
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financiers joined the ‘‘ Tripartite’ upon the expressed | 
condition that all concerned would her ‘after insist upon | 
““ Canton-Kowloon terms of control as a minimum — | 
terms which provide for an engineer-in-chief and an | 
accountant invested with powers adequate to protect | 
the interests of the bondholders. Phat was the sound | 
and benevolent object of the pact; its practice has 

sadly degenerated ; for in the recent loans, so far as one | 
can judge, the small residuum of honest administration 

rovided for in the Tientsin-Pukou loan agreement has 
heen further reduced and sacrificed in deference to | 
Chinese official susceptibilities. All the financiers con- | 
cerned are reported to be separately and privately of | 
opinion that the terms of the present railway loan are 


| highly unsatisfactory, and are likely to lead China into | 
i Db « . P ? . . . | 
| new seas of trouble, but none of them is willing to | 


refuse participation, because of the political element 
which underlies all high finance in China, and because | 
of those mutual suspicions and jealousies which some 
of the officials know well to foster and to| 
use. No doubt the national movement in China, which 
has, of course, its good side if only it can be directed 
along rational as well as national lines, is partly re- 
sponsible for the official attitude towards effective 
supervision. We do not abandon hope that a sound 


so 


central department of supervision may be organised in | 
| Peking. 


But it remains to be seen whether the Central 
Government will abide by its brave decision to take 
charge of all railway trunk lines, or whether, as in the 
case of the Ningpo line, it will content itself with lend- 
ing out the foreign capital at a profitable rate of in- 
terest, to the provincial bureaus and banks. 








MERCHANT SHIPPING—THE PROBLEM OF SIZE. 
WE live in a new age of big ships, and this is a red- 
letter year, for in it the White Star liner, ‘*‘ Olympic,”’ 
starts on her first voyage, her sister ship, ‘‘ Titanic,”’ is 
Cunard rival 
) is put upon the stocks, and her foreign 


launched into the water, her coming 
(** Aquitania ”’ 
competitors are making progress in French and German 
hands. The birth of these sea monsters suggests many 


thoughts, and the first is naturally one of comparison. 


In the Scottish Exhibition at Glasgow is to be seen a | 


floating model of the ‘‘ Comet,”’ the first practical com- 


mercial steamer in British waters. She was 4o feet 


long, drew 4 feet of water, had engines of 3 horse- 
power, which gave her a speed of five knots, and she 
did service for some ten years on the West Coast of 
Scotland. 
come into service till 1812), so that from the interval 
between the ‘*‘ Comet ’’ and the ‘* Olympic ”’ 
the first century of steamships. 
digious. 


comprises 
The contrast is pro- 
the new White Star liner, 
is the biggest ship afloat, but the Cunard Company is 


The ‘‘ Olympic,”’ 
building a steamer 5,0co tons bigger. The ‘* Olympic ’ 
is 882 feet 6 inches in length, g2 feet 6 inches in breadth 
over all, 94 feet in breadth over boat deck, 97 feet 
4 inches in height from bottom of keel to boat deck, 105 
feet 7 inches in height from bottom of keel to top of cap- 
tain’s house. Her funnels are 72 feet above casing, 
81 feet 6 inches above boat deck, and 175 
top to keel. She has 11 steel decks and 15 water-tight 
bulkheads. She is 45,000 tons register, and 
66,000 tons displacement. The whole of her shell plat- 
ing up to the turn of the bilge was riveted by hydraulic 
power, and there are 3 million rivets, weighing 1,200 
tons, in her. She will carry 2,500 passengers and a 
crew of 860, and, for the comfort of her first-class pas- 
sengers, she is luxuriously and lavishly equipped. She 
will be propelled by the same combination of reciprocat- 
ing engines with a low-pressure turbine which the 
White Star Company have found so successful in the 
‘ Laurentic,’’ on the Canadian line. 

Take now a French competitor. The largest liner 
yet turned out by French shipbuilders is not of the 


feet from 


gross 





— pene 
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dimensions of the ‘‘ Olympic ’’ and ‘‘ Titanic.’’ The 
‘‘ France’s’’ principal dimensions are :—Length over 

all, 715 feet; breadth, 75 feet 3 inches; depth from | 
bridge deck to keel, 79 feet. At a draught of 29 feet | 
6 inches she displaces 27,000 tons, and her gross ton- 
nage is about 
bines, the four screws being driven by two sets of the | 


23,000. | 
Par ; type. The are ‘o higl ressure and ; | 
arsons type. here are two high-pressure and two I 
} 
| 


The machinery is wholly tur- 


intermediate-pressure ahead turbines driving the wing || 
propellers, and two low-pressure ahead turbines con- | 
nected with the astern turbines driving the inner pair. || 
The four-bladed propellers are of manganese bronze. | 
The machinery installation is capable of developing | 
45,000 shaft horse-power and a speed of 234 knots. 
Accommodation has been provided for 2,000 passen- | 
gers, and one feature of this vessel is the beauty of her 
internal decorations. The vessel is owned by the Com- 


pagnie Générale Transatlantique, who own _ several 
famous’ liners—‘‘ La Lorraine,’’ ‘‘ La Provence,’’ 
‘* Chicago,’’ ‘*‘ Espagne,’’ and ‘‘ La Savoie.’’ Their 


latest vessel marks a decided advance on any of these 

well-known ships on the Havre and New York service. 
By way of historical retrospect we may here set out 1 

a table of some typical ships built for the Cunard Com- | 








pany since 1840 :— 
} 
Propul-| Gross Speed in Length | 
| Date. Name. sion. Tonn’ge.| Knots. | in Feet. 
WoopeEN Suips. 
1840.. ‘* Britannia,” &c. .... Paddle 1,154 85 207 
1843..|* Hibernia,” &c. .... Do 1,422 9°25 210 | 
| 1848..|** America,” &c.......' Do 1,825 10°25 251 | 
| 1850. .|** Asia,” &...........| Do 2,226 | 12:5 266 
1852..|‘* Arabia ”’ aneecen| oea 2,402 130 285 
Inon SuHIps. 
| Seeiesl WOM wdades ccscde Do 3,500 13°8 376 | 
1862..|*China”’ ............| Single 2,539 | 13:9 326 
Screw 
| 1874. .|‘ Scythia,” &e. ......; Do 4556 138 420 | 
| Rees tf GO ddccaccs er Do 4,803 15°5 430 | 
STEEL SuHIps. 
Deena SUM” = dase wcaeesl, Oe 7,392 | 16:7 515 
| 1884.. “Umbria,” &>. .... Do 8,127 19°5 500 
1890.. ‘‘ Saxonia,’’ &c.......| Twin- | 14,027 15:25 | 580 | 
Screw 
| 1893..‘* Campania,” &c.....| Do 12,952 22-0 600 | 
| 1905.. ‘‘ Carmania”’........| Triple- | 21,000 18:0 650 
Screw 
Turbine 
1907.. ‘* Lusitania ’’........| Qua- | 32,000 255 762 | 
druple 
Screw | 
Turbine 
: Uj 
| This catalogue serves to indicate the different stages | 
| at which important improvements were made in ship- | 


building. Bessemer’s steel began to be | 
worked extensively in this country at the end of the 
‘fifties, but it will be noticed that use of steel in 


building ships only dates from about thirty years ago. 


pre CESS 


A word as to measurement. 
nage, forming the 


The net register ton- || 
which dues, &c., are | 
charged, has no real reference to tons weight at all, | 
| but is a legal quantity, calculated by methods laid down | 
} 
} 
| 


basis on 


in the Merchant Shipping Act of 1854 and subsequent 

amendments. The carrying out of the requirements of | 
the Act is in the hands of the officials of the Marine De- | 
partment of the Board of Trade. The surveyors who || 
come in contact with the vessels have to reconcile the 
strict requirements of the Act with the actual facts of 
an individual case. The net register tonnage is a hypo- 
thetical measure of the profit-earning capacity of the | 
ship, expressed in units of 100 cubic feet, which are 
designated ‘*‘tons.’? This tonnage is arrived at by 
measuring, in the first case, the whole internal capacity 
of the vessel in a particular manner, and afterwards de- 
ducting the ‘‘ non-earning ’’ parts, such as the spaces | 








occupied by the crew and the propelling machinery. 
The method of measuring is supposed to include all 
closed-in spaces, but the definition of a closed-in space | 
| is not clear, and it is possible to exclude from tonnage 
measurement what is virtually the upper ’tween decks | 
The Suez Canal Company does not permit 


of a vessel. 
this exemption from the tonnage measurement, on which 
it exacts dues from vessels passing through the canal. 
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Under the British system, a deduction of 32 per cent. 
is allowed if the actual space occupied by machinery 
amounts to from 13 to 20 per cent. of the total. If it 
exceeds 20 per cent., the deduction is one and three- 
quarter times the actual space. In slow vessels, the 
amount of space devoted to machinery has to be liberal 
to reach 13 per cent. of the gross, and thus obtain 
the 32 per cent. deduction. In swifter vessels (say 
15 knots at sea), the actual space occupied would be 
considerably more than 13 per cent. Yet the allowance 
is still 32 per cent., as in the slower vessels. This 
tells disadvantageously on the faster vessel. Not until 
a speed of 17 knots is required will the machinery 
occupy over 20 per cent. of the vessel, and thus bring 
down the basis of taxation. For long voyages the 
tonnage problem is not so important, as the ship is 
not using the terminal ports very much, but for short 
voyages it is a very serious matter. There is a very 


° ° . . E | 
great difference in designs, which becomes more marked | 


as the speed is increased. A well-designed vessel might 
succeed in making a profit where a badly-designed ship 
would run at a loss. 


In engineering even more than in shipbuilding, science 
must aid in working out the problems of ocean trans- 
port. The original Parsons turbine has been greatly im- 
proved since it emerged as a motor for marine work. 
Combined with reciprocating engines, it has proved its 
efficiency and economy for vessels of comparatively low 
speeds but large size. The large ‘‘ combination ’ 
steamer, ‘‘ Rotorua,’’ was built at Dumbarton for the 
New Zealand Shipping Company with this form of pro- 
pelling engine. Mr Parsons has fitted a steamer with 
geared turbines, and this plan also seems to have been 
a success. A new turbine has entered the field of 
British marine engineering with satisfactory results. 
Messrs John Brown and Company, of Clydebank, fitted 
the cruiser ‘‘ Bristol ’’ with the Brown-Curtis type of 
turbine, and so successful was the vessel that the com- 
pany have followed up by fitting similar engines to the 
destroyer ‘‘ Brisk,’’ and other ships. 

Steam is likely to hold its own for a considerable 
time. It is threatened by the oil engine and the gas 
engine, but the discoveries which are proving of most 
practical value are not so much revolutions as develop- 


ments. The ‘‘ Lusitania’’ and ‘‘ Mauretania’’ were 
natural developments of their predecessors, and there 
is nothing revolutionary (apart from size) in the 
‘‘ Titanic ’’ or ‘‘ Olympic,’ or the new Cunarder 


‘‘ Aquitania.’’ Before the oil engine or the gas engine 
supersedes the steam engine there will have to be many 
experiments and a gradual process from small powers 
to large. 

Returning to the ‘‘ Olympic ’’ as the latest example 
of development—for she is now sea-going, while her 
great competitors are as yet only in posse—we must 
name her as now the largest merchant vessel in the 
world. The ‘‘ Olympic’’ will be employed on the 
Southampton-New York service, and is now making 
her maiden voyage. Before her advent the Cunarders 


‘‘ Lusitania ’’ and ‘‘ Mauretania’’ were the largest 
ships in the world. The advance made on the 
‘* Lusitania ’’ by the new White Star liner in all but 


horse-power appears in the following figures :— 


“* Olympic.”’ ‘* Lusitania,” 


Length ...... 882 ft 6 ins 762 ft 2 ins 
Breadth .... 92 ft 6 ins 87 ft 8 ins 
Depth ...... 62 ft 56 ft 6 ins 
Gross tonnage 45,000 31,550 
Horse power. 48,000 to 50,000 - 70,000 
i ae £1,500,000 to £2,000,000 .. £1,300,000(about) 


Here, then, is the development within, say, five years. 
Space will not permit of lengthened comparisons, but 
we may touch on the development of a dozen years. 
Apart from the ‘‘ Lusitania ’’ and the “ Mauretania,’’ 
one can hardly compare the ‘‘ Olympic ’’ and her sister 
ship the ‘‘ Titanic ’’ (which will probably be launched 
next January) with any vessels outside the White Star 
fleet. The development of the modern large inter- 
mediate steamer can be 
in 1899, end progress in 





shown within that fleet. It | 
| dates from the ‘‘ Oceanic’ 
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| engines, and the ‘‘ Mauretania ’’ 


| through which she must pass. 
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size may be traced by taking a list of the White 




















vessels and the Cunard express boats. — 
|. bagel th Fae 
Vessel. 2, = = 3 Fi 2 | a 
> So | @ u © 2 3 
ab = we H a Alig s 
Oceanic ........ T.s.s.|17,274| 686 | 68 44 | 99 yam 
Celtic .......... T.s.s./ 20,904) 681 75 44 7 1 
Arabic ........ T.s.s.| 15,801) 600 65 47 16 a 
3altic se eeeeeees T.s.s. | 23,876) 709 75 2 17 — 
pe eee I'.s.s. | 24,541) 709 75 52 18 oa 
Laurentic ...... | 3 ser. | 14,892) 550 67 41 17 —_ 
Mauretania. .... 4 ser. | 31,938) 762 88 57 25 on 
Olympic ...... 3 ser. | 45,000! 882* 92 62 21 | 1919 
* Over all. a 


The ‘‘ Celtic ’’ has a sister ship, the ‘‘ Cedric,” and the 
‘‘ Laurentic ’’ a sister ship, the ‘‘ Megantic,”’ just as 
the ‘‘ Olympic ’’ and ‘‘ Mauretania ’’ have sister ships 


in the ‘* Titanic’’ and ‘‘ Lusitania.’’ The ‘“ Lauren 
tic ’’ and ‘‘ Megantic’’ have triple screw combination 


and ‘* Lusitania” 
have quadruple screw turbines. The *‘ Laurentic ” ang 
‘‘ Megantic ’’ were built for the Canadian service, and 
do not mark an advance in size or speed. 

Great as has been the development in size, it has not 
reached its limit, and Lord Pirrie has already offered a 
picture of 100,000-ton vessels. In truth, no mechani. 
cal limits can yet be assigned to the expansion of nayal 
architecture and marine engineering. But there are 
commercial limitations. Few ports in the world can 
accommodate such vessels, and there are at present no 
docks in the world to take in for repair any ship bigger 
than the ‘‘ Olympic,’’ and only two or three that can 
take her. Moreover, these leviathans can be employed 
on the Atlantic only; they are hopeless so far as either 
the Suez or the Panama Canals are concerned. Large 
liners can only pay with a combination of passenger and 
cargo traffic, and it must be constant. It is nowhere 
sufficient to give employment to a large fleet of 
leviathans. But 10,000-ton tramps are not uncommon, 
and where they can find traffic and harbour accommoda- 
tion, these can be more profitably employed on low 
freight bases than smaller vessels on the simple prin- 
ciple of the foot-ton cost of operation. But obviously 
such vessels must be limited in their operations, for 
they are absolutely inadmissible in most avenues of sea 
commerce. Yet there are times when 
grumble that ‘‘ only big ships pay.’’ 

While it is true that the greatest development in 
size has been in vessels for employment on the North 
Atlantic between Europe and America, and while it is 
true that this is the only line of sea traffic with room 
for further expansion in size—because in no other sea 
highways can the same amount of passenger traffic be 
obtained—yet development in size has been only less 
marked in steamers trading to the Far East, to the 
Cape, and to Australia and New Zealand. In these 
trades also there is a great and growing passenger 
traffic, but not enough (even with subsidies) to justify 





shipowners 


and maintain the expense of 25-Ixnot vessels. More- 
over, on these other routes size is limited (though 
within wide dimensions) by harbour and _ handling 


facilities. The size of a ship must necessarily be re- 
stricted to the docks in which she can find accommoda- 
tion at the end of her voyage. And for trans-isthmian 
traffic it must be iimited by the dimensions of the locks 
These are conditions 
apart from available or prospective cargo and_pas- 
senger requirements. For the East, Australia, or 
South Africa, no vessel of over 600 feet in length has 
yet been employed, but within the past ten vears the 
size and speed of meat-carrying steamers have so 
greatly increased that it is probable that the near future 


| may witness the development of this tvpe of vessel to 


the dimensions of the present Atlantic liners. Mean- 
while, however, the nature of the Atlantic trade lends 
itself to the production of even larger and more costly 
vessels than those engaged in it, for there is a plentiful 
population that wants luxury and speed, and is prepared 
to pay for it—till the fashion turns. 
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THE DISAPPEARANCE OF THE SAILING SHIP. 


Tue ‘‘ Comet,’’ our first steamer built for commercial | wars American ships were treated with very little cour- 
- ; ' ——!) shia oa . i ’ 
purposes, was constructed just a century ago, four | tesy if caught while making for an enemy’s port by 


years after Fulton’s ** Clermont ’’ ploughed the Hud- 


son. From these small beginnings, by a steady succes- 
sion of improvements, the ocean monsters of the present | 
day have been evolved, capable of crossing the Atlantic | 
‘n a small fraction of the time occupied by the sailing 
vessel, capable also of carrying a large crowd of pas- | 
sengers and many thousands of tons of merchandise. | 
As on land, older methods of propulsion have been 
ousted by the steam engine, so in ocean navigation the 
sailing ship is being slowly hunted from the seas. 
The steamship has not only the advantages of much 
greater speed, but is relatively independent of winds 
and storms, and so can be relied on to complete a given 
voyage in a given time with very much greater cer- 
tainty than the sailing ship. So great are these ad- 
vantages that the efiiciency of steam as compared with 
sail is usually rated in the proportion of 4to 1. Yet it 





was many years before the tonnage of steamships was ee by eres = masts, and in 1902 4 

as great as that of sailing ships, and even now, though | V€SS€!, the lomas W. Lawson, was constructe 
2 S , “Awe actc ~ tugs, ~e , ; ~ = 

sailing vessels are becoming yearly less numerous, they with seven masts, built of steel, carrying 7,500 tons 


have not by any means died out. Not much less than 
a quarter of the world’s tonnage still consists of sailing 
ships. The following table shows the net tonnage of 
steamships and sailing vessels on the register of the 
United Kingdom every ten years from 1840 to 1909 :— 
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of the clipper-built vessels. 


| sised during 
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made by 


American builders through the invention 
During the Napoleonic 


any of the belligerents, and as Americans were not in- 
clined to give up the very lucrative European trade, 
speed was placed at a premium. The “‘ clipper’’ was 
long and narrow, and was the fastest sailing vessel 
afloat. The advantage of this was especially empha- 
the war between this country and the 
United States in 1812, when the speed of the American 
privateer made her capture almost impossible. Con- 
siderably later than this the clipper could, under favour- 
able conditions, beat the steamship in the voyage 
across the Atlantic. Another type of sailing ship was 
the schooner, the main peculiarity of which lies in the 
arrangement of the sails. There are no yards or spars, 
and the sails swing upon the mast, and are supported 
by booms, as in a small sailing boat. There is also a 
topsail, but this, as well as the other sails, can be 
hoisted from the deck, enabling great economy of 
labour to be made. This type of ship has been much 


of cargo, and requiring a crew of only 19 men. In 
regard to the use of iron and steel, sailing ships have 
had the same advantages as steamers, though sailing 
ship builders were perhaps not so much alive to the 
possibilities of these materials as steamship builders. 
The most important single cause of the disappearance 





—_— aes _ of the sailing ship is its irregularity, which fits in ill 
ae 87930 .. 2,680,330 .... 2,768,260 with the prevailing desire for co-ordination in the con- 
1860 ...... 454,330 .... 4,204,360 .... 4,658,690 duct of business. Consequently, the sailing vessel has 
1880 ...... 2,723,470 . 3,851,040 .... 6,574,510 | been driven from one ocean highway after another. At 
1900 .....- 7,207,610 .... 2,096,490 9,304,100 the present time there are only a few routes, which, in 
FOOD oc ccc 10,284,810 .... 1,301,060 .... . 11, 585,870 

e consequence of the small importance of speedy delivery 
The growth of the total steam tonnage has been rapid, | or of the greater reliability of the trade winds, still 


but for many years sailing ships also continued to 
grow in tonnage. This culminated during the ’Seven- 
ties, when the sail tonnage remained for some years 
almost stationary at about 4,200,000 net tons. All 
this time, however, the steam tonnage was growing by 
leaps and bounds, and when the sail tonnage began to 
decline absolutely, at the end of the ’Seventies, 
triumph of the steamship was imminent. In 1883, for 
the first time, the steam tonnage on the register of the 
United Kingdom was greater than the sail tonnage. 
The victory of the steamship was more rapid in this 
country than in some others, partly because many of 
our sailing ships were badly constructed, and the con- 
struction of wooden vessels in England was expensive. 
Porter (writing just before 1850) said that our mer- 
chant vessels were the most unsightly in Europe, that 


they sailed badly, were very unmanageable in bad/| less, she grows yearly more scarce, and her decline 
weather, and caused very great loss of life. Chere | seems to be progressing now faster than ever. For 
was little reason for the survival of such ships. Other | steamships can be built which consume so little coal, 


countries constructed sailing ships more economically, 


the | 


| the transport of lumber from Scandinavia. 


enable the sailing ship to gain a precarious livelihood. 
The most important of these are the ones which lead 
round Cape Horn to Chile, to California, and to Aus- 
tralia, and round the Cape of Good Hope to India and 
Australia. On the outward voyage, the sailing ships 
carry coal and general cargo, returning with nitrate 
from Chile, grain from San Francisco and the West 
Coast, wool from Australia, grain and jute from India. 
There are, of course, many smaller routes patronised 
by the sailer, and, indeed, the voyages round the Cape 
of Good Hope and Cape Horn merely indicate certain 
tracks which are followed, and may lead to one of 
many destinations. The sailer still appears more or 
less frequently on every sea, and performs a good deal 
of coasting and short-distance trade, as, for example, 
Neverthe- 





and can be run at so little cost, that the sailing vessel 





and felt the advantage of the steamship less; even 
where sailings ships were not supported by a bounty, as 
in France. The persistence of the sailing vessel in the 
face of the compe tition of the steamship may well cause 
some surprise, and it will be worth while to inquire 
briefly into the matter. 

The fact is that the advantages are by no 
all on the side of the steamship. Though the 
ship takes a longer time on the voyage, 
are correspondingly small. The motive 


means 


sailing 
the expenses 
power costs 


nothing, and the absence of engine space and bunkers 
make it possible for the sailing ship to utilise almost 


the whole of her capacity as cargo space. 


nary tramp steamer at the present day, one-third or BERLIN, June 17. 

more of the gross tonnage has to be deducted before | Coronation week offers a propitious moment for 
the net tonnage is ascertained. Moreover, the crew | taking a calm survey of relations between England and 
require ‘d for a sailing vessel is in general, propor-| Germany. The stez idy stream of ‘‘ news”’ and “‘ facts ”’ 


tionately to the size, much smaller than on 
because no engine staff is needed. 
of course, more men will be needed to trim the 
But there is a further reason. 


In the ordi- 


a steamer, 
On the other hand, 
sails. 
The construction of sail- 


ing ships has not by any means remained where it was 


a century ago. 
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Even then great advances had been 





has been left behind in the matter of improvements be 
Nor is there any reason to believe that a revival wil? 
set in in favour of the sailing ship. On the contrary, 
new inventions and works, of which the Panama Cana! 
is the most notable, are likely to strengthen the posi- 
tion of the steamship more and more, until the sailing 
vessel disappe: ars almost entirely from use as a com- 
mercial carrier. 








ANGLO-GERMAN RELATIONS. 
(FROM A CORRESPONDENT.) 


that has been filling the new spapers and periodicals of 
both countries for some years past has generally been 
polluted by the fact that the writers and purveyors w ere 
nearly always engaged in a controversy—a national, i 

not a jingo, view was to be defended, a case was to be 
made out against the other country. Passionate 
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patriotism on both sides has necessarily led to much 
dsetesrtion of truth and justice. The writer of the 
preseim article, an American, who has lived many 
years in Germany, can at least claim for himself that 
he approaches the question without the bias that almost 
inevitably disturbs the judgment of the patriotic 
German or Englishman. 

It must be obvious to all observers that, for a year 
or two, the Anglo-German embitterment has lost ap- 
preciably in its keenness and gravity. The flood of 
superfluous bickering on both sides is_ perceptibly 
running lower. The sensational newspapers and maga- 
zines are evidently growing aware that they have 
already worked out the best ore in that ‘‘ pocket’’ 

a continuous vein it never was; and when the 


surfeited, the friends of peace may well take heart, 
and hope that each of the two peoples will come to a 
better understanding of the really peaceable aims and 
aspirations of the other. 

What has caused the comparative relief of the 
tension between England and Germany, or their 
peoples? The first answer that can be given is the 
general one that the leading ideas at the bottom of it 
are largely false; and false ideas work themselves out 
at last from sheer lack of vital force. As the civilised 
world has outlived the belief in witchcraft, so English- 
men and Germans are gradually turning from the pro- 
phets who tell them it is written in the book of fate that 
they must inevitably go to war within a short time. 
Some months ago an English magazine writer said that 
the overwhelming majority of Germans regard war with 


England as inevitable, and he went on to indicate that | 


this war would be commenced by Germany with the 
design of seizing England’s colonies. The remoter 
object hovering in the background would be to destroy 
the English system of individual liberty! That is all 
on a level with the belief in witchcraft, is equally a 
product of an imagination wrought upon by its own 
fears. ‘ 
a war to be probable, and the writer has often heard 
that opinion expressed; but it has in all cases been 
expressed under the assumption that Germany would 
have to defend itself from an English attack. 

Another case of witchcraft, Englishmen will say. 
Doubtless so; but Englishmen should bear in mind 
that the Germans have many grounds for their appre- 
hensions. 
has never brooked another strong naval power in the 
world, likely to endanger her supremacy; she crushed 
successively the naval power of Spain, Holland, 
France, and Russia. Germans naturally ask with con- 
cern: Is the German navy to be the next? They are 
able, too, to quote a flood of evidence from leading 
English newspapers and periodicals to show that the 
thought of making war upon Germany for the purpose 
of crushing its navy, or even for destroying Germany’s 
foreign trade, has been entertained in _ influential 
quarters in England. The direct way in which Parlia- 
mentary discussions of naval matters are nearly always 
turned against Germany, and the German issue lugged 
into your political campaigns, is certainly calculated 
to impress Germans with the danger of an attack from 
England; and when two English Lords visit the United 
States to plead in public speeches for an alliance of 
that country with England for crushing Germany, this 
at least can only add to the German belief that Eng- 
land means harm for her. 

But the Germans are apparently less anxious now 
than several years ago. Why? The answer is to be 
found chiefly in the Liberal Government and its two 
victories at the polls since it took power. Germans 
saw that the attempt to frighten the English people 
with the ‘‘ German scare,’’ military and commercial, 
had failed. They saw members of the Government 
pouring ridicule upon the anti-German issue in politics, 
and they saw that they were sustained by the English 
people. This has done much to convince them that the 
great masses of your people, what Abraham Lincoln 


First, they point to the fact that England | 


market | 
tor the sensational treatment of such a matter grows | 
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\ ' G aia ares | charge of being a disturber of the world’s peace make 
A great many Germans do, indeed, believe such 


| to those English writers who never tire of attributing 





| owing to the immense practical difficulties in the 
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an absurd fear of Germany. The failure of Tariff Re.| 
form itself has undoubtedly tended toward better fe 1 
ings on this side toward England, since Germany finds | 
its best customer in England, but especially beca | 
Tariff Reform was distinctly anti-German, ~ “" 
The friendliness of the Liberal Ministry to inte | 
national arbitration and restriction of armaments hes 
also allayed German suspicions to some extent. A 
recent occurrence in the Reichstag may be mentione, | 
as indicating this. When last March the Chancellor. | 
Herr von Bethmann-Hollweg, made a speech showing 
that Germany could do nothing towards disarmamen | 


| 


. . Way 
the Reichstag promptly passed a resolution asking the | 
Government to inform the other Powers that Germany | 


was ready to begin negotiations looking toward dis. 
armament just as soon as any one of them came for. 
ward with a plan for that end. Nevertheless, it must 
be admitted that the lavish expenditure of the present || 
English Government upon the navy has not tended to |) 
increase the faith of the German people in the prac. 
tical effect of their advocacy of disarmament. 

Another of the factors tending to allay German dis. | 
trust must be mentioned. The Germans had a deep. | 
seated conviction that King Edward was distinctly anq | 
persistently hostile to their country. They attribute | 
to him personally the understandings made by Eng. 
land with France and Russia in recent years; and his 
journeyings on the Continent to the pursuit of his) 
policy of *‘ penning in Germany.’’ Largely witchcraft || 
again; but the German faith in the King’s magical 
powers was interrupted by his untimely death. The || 
recent visit of the Kaiser to London and his cordial 
reception by the people of all classes tended strongly to 
soothe German sensibilities ; and it is pleasant to them 
to believe that the relations between the two ruling 
houses have also gained in cordiality. 

German writers defending their country from. the |} 


much of the fact that the Empire, in the forty years of 
its existence, has never challenged another Power to 
war. This is what really counts; it is the best answer || 


plans of world-wide aggression to Germany. Finally, 
the writer wishes to record his conviction, based on || 
many years of daily observation and contact with the 
German people, that they want no war of any sort— 
and least of all a war of aggression. D. | 





RECIPROCITY—-THE ROOT AMENDMENT. 
(FROM OUR WASHINGTON CORRESPONDENT.) 


WASHINGTON, June 12. 

Tue Finance Committee of the Senate has taken the 
expected action in voting, on June 8th, to report the 
Reciprocity Agreement with Canada. The actual report 
will be made on June 13th, and this will place the Bill || 
before the Senate in an official manner, thus allowing 
debate to begin immediately. Speeches will, in fact, be || 
opened without further delay, and will continue until a 
vote on the measure is forced. 
The Committee has reported the Bill exactly as it || 
came from the House, with one exception. This ex- 
ception is found in the addition of the so-called ‘‘ Root 
Amendment ’’ at the end of section 2. The exact 
meaning of the Root Amendment is a matter somewhat 
open to question. When the Bill was first sent from 
the White House to the House of Representatives last 
winter, it consisted simply of one section, which was 
supposed to embody all the necessary provisions of the 
agreement, and to convey all the authority needed for 
carrying those provisions into effect. After thinking 
the subject over carefully, the Ways and Means Com- 
mittee struck out certain language relating to paper, 
which was contained in this Bill, and added to the Bill 
anew section relating to paper, in which provision was 
made for the non-admission of paper to the United 
States from Canada until such time as Canada admitted 











|| called the ‘‘ plain people,’’ could not be stampeded by | the paper of the United States freely into her territory. 
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The secret of the trouble lay in the fact that the original | 
negotiators had not intended to provide that Canadian 
aper might enter the United States free of duty until 
such time as the Canadian provinces had done away 
with their export restrictions upon wood pulp made of 
wood cut on Crown lands. The revised form of the 
Bill which was adopted by the Ways and Means Com- 
mittee could probably have been interpreted in such a | 
way as to permit the introduction into the United 
States free of duty of paper made from wood pulp manu- 
factured of the product of private lands whose output 
was not subject to the export restrictions. In this 
form the Bill was passed by the House, and was ulti- 
mately reported from the Finance Committee in the 
Senate, where it stopped. At the beginning of the 
present session, the Bill was taken up by the new 
(Democratic) Ways and Means Committee, and was re- 


worked out by the (Republican) Ways and Means Com- 
mittee at the preceding session, except that a new sec- 
tion numbered 3 was added, in which the President 
was directed to attempt to secure further tariff conces- 
sions from Canada by way of an additional extension of 
reciprocity relationships. This had no relation to the 
pending agreement, and was objected to by nobody. 


ported by it in exactly the same shape that had been | 
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The Bill in this form was passed and sent to the 
Senate. In the Finance Committee Senator Root 
urged the addition of the following words at the end of 
Section 2 :—‘‘ And when the President of the United 
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States shall have satisfactory evidence, and shall make 
proclamation that such wood pulp, paper, and board 
being the products of the United States, are admitted 
into Canada free of duty.’’ 

This would have made Section 2 read as follows :— 


Section 2. Pulp of wood mechanically ground; pulp of 
wood, chemical, bleached or unbleached; news print paper, 
and other paper, and paper board, manufactured from 
mechanical wood pulp or from chemical wood pulp, or of 
which such pulp is the component material of chief value, 
coloured in the pulp, or not coloured, and valued at not more 
than 4c per pound, not including printed or decorated wall 
paper, being the products of Canada, when imported there- 
from directly into the United States, shall be admitted free of 
duty, on the condition precedent that no export duty, export 
license fee, or other export charge of any kind whatsoever 
(whether in the form of additional charge or license fee or 
otherwise), or any prohibition or restriction in any way of the 
exportation (whether by law, order, regulation, contractual 
relation, or otherwise, directly or indirectly), shall have been 
imposed upon such paper, board, or wood pulp, or the wood 
used in the manufacture of such paper, board, or wood pulp, 
or the wood pulp used in the manutacture of such paper or 
board, and when the President of the United States shall 
have satisfactory evidence and shall make proclamation that 
such wood pulp, paper and board, being the products of the 
United States, are admitted into Canada free of duty. 

That is now the form in which the section has been re- 
ported, the remainder of the Bill remaining the same. 
The change is recognised as very important, not so 
much because of what it does as because of the legis- 
lative situation it creates. President Taft, in a re- 
markable speech in Chicago on June 3rd, in which he 
reviewed the whole reciprocity situation, asked for 
popular support, and was received with enthusiastic 
applause by an immense audience, made the following 
statement about the effect of the Root Amendment :— 

Mr Root proposes an amendment to the Bill as it came 
from the House embodying the exact terms of the reciprocity 
agreement with reference to paper and material—that is, a 
provision that when the restrictions on the exportation of 
pulp wood from Canada are removed by the Provinces, so 
that pulp wood may come in free into the U:nted States with- 
out the payment of any export duty, then there may be free 
trade in paper between Canada and the United States in 
print paper. It is only fair to say, with reference to 


agreement. But it does not offer the inducement to the 
lifting of the Canadian restrictions which the present pro- 
vision in the Bill does. More than this, there are so many in 


I fear that its adoption in the Senate might prove a tactical 
obstacle to the passage of the Bill through both Houses. 


From this it is plain that the amendment is regarded by 
the Executive as restoring the original significance of 
SOS ea 
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the Root amendment, that it is in exact accordance with the | 


avour of the provision in the Bill as it passed the House that | 
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the Bill in the form in which it was sent from the State 
Department. Its effect will be to postpone indefinitely 
the advantages of the agreement to consumers of paper 
in the United States, but it will not have any neces- 
sarily injurious effect upon the acceptance of the agree- 
ment on the part of the Canadians. On the contrary, 
advices received from Ottawa show that there is no dis- 
position there to complain because of this change in 
wording. The effect of the amendment, however, may 
be bad from the legislative standpoint. President Taft 


recognises that the introduction of one single amend- | 


ment of this kind tends to open the door for other 
amendments, and while this change may do no wide- 
spread harm in itself, the others likely to follow from 
it willdo so. Furthermore, the President has been ad- 
vised that, should the agreement pass the Senate with 
the Root Amendment attached to it, the effect might be 
to cause a deadlock in conference committee between 
the two Houses, neither being willing to recede. The 
effect of that would be perhaps to prevent the Bill from 
becoming law, even after it has been ratified in this 
slightly different form by both Houses of Congress. 

In spite of this unfortunate incident, there is very 
strong satisfaction because the Bill has been reported. 
The final vote stood ten to four in favour of reporting 
the measure, while it was only eight to six in favour of 


attaching the Root Amendment to the agreement. Of 
the four men—Senators La _ Follette, Heyburn, 


McCumber, and Clark, who voted against a favourable 
report—one, Mr La Follette, represents the extreme 
left wing of the progressive element, while one, Mr 
Heyburn, represents the extreme right wing of the 
Conservative element. The other two men, Messrs 
McCumber and Clark, represent the general prejudice 
which is felt in the North-Western States near the 
Canadian line, where it is believed that farmers will 
suffer somewhat from the competition of Canadian pro- 
ducts. The report was made technically ‘‘ 
recommendation,’’ this upon the ground that those who 
voted in favour of reporting it desired to have a per- 
fectly free hand on the floor against it should they de- 
sire. 
the agreement are not friendly to it; but this is a cir- 


cumstance of no importance, because the Finance Com- | 
mittee was originally very carefully packed at the time | 


when it was reorganised by the Republican ‘“‘ old | 
guard ’’ at the opening of the current Session. That 


the agreement will have a very large majority in its 
favour seems to be indicated by some newspaper polls 


that have recently been taken; but there is no absolute | 


ground for believing in the accuracy of such forecasts. 


The chances continue to be, just as already indicated in | 





without | 


As a matter of fact, many of those who voted for | 








this correspondence, that when the time comes for a | 


final vote, the Bill, if maintained in an 
form up to that point, will have a decidedly narrow 
majority in its favour. That there will be a majority is 
confidently believed, in spite of the defection of some of 
those who have been close to the administration, such 
as Senators Root, Kenyon, and probably Lodge and 
others. These men, of course, are not openly opposed 
to the agreement, but propose to support it ‘* with 
amendments,’’ which is the same thing as_ voting 
against it. 

The factor which is now making most powerfully in 
favour of the adoption of the Bill is the uprising of 
general public opinion in its favour. Testimony be- 
fore the Senate Finance Committee has shown that 
much of the so-called ‘‘ farmers’ opposition,’’ mani- 
fested before that Committee, has been financed by 
selfish interests centring around paper, lumber, and 
other articles whose production is closely controlled by 
trusts. 
made the notable speech already referred to on 
June 3rd, has adopted a method of popular appeal 
which was largely used by his predecessor, Mr Roose- 
velt, but which he himself has neglected heretofore. 
Since the Chicago speech, President Taft has delivered 
two or more addresses, less notable but effective in their 
character, in other parts of the country. In all he has 
demanded the aid of consumers against the special in- 








President Taft, in going to Chicago, where he | 


unamended | 
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terests which are dominant in the Senate. At the 
Chicago meeting, the. President was entertained at 
dinner by a large group of men foremost in Chicago 
business life, many of them prominently identified 
with Canadian trade. The spirit of the whole occasion 
was most cordial, and there was a strong showing of 
support for reciprocity which had not been expected to 
develop in any such well-marked form. The effect of 
the Chicago meeting has been to stir the Senate very 
deeply, and to convince some of its members that they 
are playing a very dangerous game in employing the 
tactics against reciprocity which they have been using. 
Memorials from all parts of the country in favour of the 
legislation are now pouring in, and many of these come 
from distinctly agricultural regions. There is thus 
every reason to believe that the agricultural opposition 
which has been manifested so strongly here during the 
past few weeks is largely an artificial product. 








FRENCH IMPRESSIONS OF ENGLAND 
(FROM OUR PARIS CORRESPONDENT.) 


EVEN in France people are taking a certain interest in 
the Coronation, and many will be present in London 
to take part in the festivities. Naturally most of those 
who are interested in the Coronation view it chiefly 
from the picturesque side. Large numbers will come 
to London, while many others will occupy places on 
boats which will make a special cruise at the time of 
the Coronation. On the other hand, plenty of people 
follow with a degree of interest which would surprise 
English people certain details of the festivities, in par- 
ticular the insurance policies which are taken out 
against various possible occurrences which might mar 
the festivities. Again, there are people who take a 
genuine interest in everything relating to Great Britain. 
The present moment is very opportune to take a glance 
backwards, and to forecast the future in regard to 
French views about England and Englishmen. Let us 
see how the Frenchman has modified his opinions, and 
to what extent political relations have become more 
friendly. Not long ago there was a serious misunder- 
standing between Great Britain and France, or, per- 
haps more exactly, between the English and the French. 
Events in Africa caused the most regrettable tension 
between the two nations. Certainly until the 
last few years there existed among a very large section 
of the French people a very widespread feeling of hos- 
tility against English people in general. It was partly 
a matter of tradition. There were memories of former 
wars, some of them very far back in history, which pre- 
vented the majority of Frenchmen from sympathising 
with things English. It is hardly necessary to say 
that there are very great differences of character be- 
tween Englishmen and Frenchmen, and that the French- 
man, with his natural impulsiveness (a quality which 
may be either good or bad), judged Englishmen very 
superficially on their appearances. The Frenchman was 
apt to see in the reserve and apparent coldness of the 
Englishman a mark of hostility and disdain. On the 
other hand, the Englishman, usually calm, formed a 
very bad opizion of the Frenchman, and considered 
him altogether superficial, because he seemed extremely 
gay and open. Everybody knows that in daily life there 
are, and still more there were, great differences between 
the Englishman and the Frenchman. 

The classical example of the Englishman keeping 
to the left while the Frenchman keeps to the right has 
often been’ cited to show that in many details of life 
English and French acted in a manner diametrically 
opposite. The working of their minds was quite dif- 
ferent. The Frenchman was accustomed to getting 
quickly into friendly relations with people, and was 
convineed that if the Englishman had a characteristic 
it was to be disagreeable to him, the Frenchman. 
l'renchmen in general ignored and misrepresented the 
true English character. This it is that led Thackeray 


| to complain of the persistence with which French 
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writers represented the English under false colours 
‘* In all our actions,’’ he said, ‘‘ they regard us = 
enemies.’’ Very often English people spoke in the 
same way about the French, a fact which has been 
pointed out by Thackeray himself and by Miss Betham 
Edwards. In both countries, moreover, there were 
people who believed that the interests of France ang |} 
England were exactly opposite. 

These misconceptions and false notions and sys. 
picions grew less according as the personal relations 
between the English and the French developed and 
ceased to be the privilege of certain exceptional per- 
sons. This was increasingly the case as travel became 
commoner and facilities of transport increased. It js 
noteworthy, moreover, that King Edward VII, js per- 
sonally to a great extent responsible for the disappear. 
ance of misunderstanding. His frequent journeys jp 
France and the personal and the sympathetic memories 
which he left behind led every Frenchman to believe 
that King Edward was in some degree a compatriot, 
When he came to the throne there was an impression 
in France that some French characteristics were takine |! 
root in Great Britain. It is not necessary to recall the 
personal influence which the Sovereign exercised over || 
the political relations of England and France, for it js |) 
the fruit of this influence, and of the improved rela. | 
tions of the two countries, which we are gathering 
to-day. Some years ago England and France frankly 
and openly joined hands. Our political entente cordiale 
grew out of the slowly improved personal relationships, || 
Most Frenchmen have been quite won over by this Anglo. || 
phile movement, even though they had no reason to 
believe in the sincerity of their neighbours ; they could 
find no other motive than the establishment of peaceful || 
and friendly relations with a nation with whom every- 
one ought to be reconciled. Since then the change in 
the political and international relations of the United || 
Kingdom and France have strengthened the good im 
pressions created by the entente cordiale. The feel- 
ing grew up that England was a country upon whom | 
complete reliance could be placed, just as England can 
be trusted in business transactions. Several proofs 
have been given that the promises would be kept and 
that the understanding was firm. Frenchmen can 
testify to the fundamental qualities of their neighbours, 
which had escaped so long without full notice, because 











they udged by appearances which seemed strange and} 
even iostile—intentionally different from their cus- 


toms and personal characteristics. Moreover, during || 
the last 20 vears considerable changes have occurred in} 
England, as I can myself testify, both in outward Cuss | 
toms and in the spirit of the people. From day to 
day transformation of the means of transport and in-| 
creased ease of travelling abroad and maintaining} 
foreign relations have made England less: strictly] 
insular, and have caused her to adopt general customs 
which closely resemble those in other countries. Per- 
sonal intercourse between Englishmen and Frenchmen 
has developed, especially among children. The custom 
of sending English children to France and French 
children to England has grown with surprising 
rapidity. It is the best way of getting to know people, 
and consequently the best way in which to learn to 
appreciate them. 

This process of evolution has caused many French: | 
men to follow more closely than before the course of 
domestic affairs in Great Britain, and English polities] 
is studied with interest in the daily papers, even by 
those who are not in a position to realise the exact 
importance of this or that crisis or campaign. This 
has been true of the two elections of last year, and of 
the modification of the House of Lords. Lastly, it 
noteworthy that a sure change is going on in Franee 
towards greater freedom of trade. People are begim 
ning to understand more thoroughly the interest they 
have in freer and more developed commercial intet-| 
course with other countries. Let me recall the welk| 
known saying of Cobden, that Free-trade is a peace) 
maker. I have no hesitation in saying that at the} 
present time opinion in France is clearly favourable! 
to a closer understanding than ever with Great Britam 
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Notes on Business and Finance. 
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and Pauperism. — The 
in May 
weakening the 
contrary, the amount 
than it has_ been 
There was a slight improve- 
ment over April of this year, and a considerable im- 
provement over May of last vear. In the 395 trade 
unions, with a net membership of 766,990, making re- 


slight 
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Employment 

which occurred 
had its counterpart 
labour On 
unemployment was 


prices during 
in 
the 


less 


any 
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of 
during the last decade. 


ployed at the end of May, 1911, compared with 2.8 per 
cent. at the end of April, 1911, and 4.2 per cent. at the 
end of May, Ig1o. Returns from firms 

452,326 workpeople in the week ended May 27, 1911, 
showed an increase of 1 per cent. in the amount of 
wages paid compared with a month ago, and of 5.7 per 
cent. compared with a vear ago. Nearly all the prin- 
cipal industries showed improvement compared with 
May last year, but employment in coal mining was, on 
the whole, not quite so good, and there was a consider- 
able decline at blast furnaces and in the lace and jute 
trades. The Labour Gasette also states that the en- 
gineering, shipbuilding, furnishing and wood-working, 
woollen, worsted, hosiery, dyeing and bleaching, and 
pottery trades were all well employed. There was a 
further slight recovery in the iron and steel industry, 
and a seasonal improvement in the clothing, building, 
and brick industries. On the other hand, the number 
of pig-iron furnaces in blast continued to decline, and 
there was some falling off in employment in the cotton, 
lace, and jute trades. 


employing 


Changes in rates of wages 
affected nearly 51,000 workpeople, and amounted to a 
net increase of £1,250 per week. The principal in- 
creases affected 2,200 ironstone quarrymen and blast- 
furnacemen in North Lincolnshire, 3,700 steel melters, 
pitmen, &c., in various parts of England and Scotland, 
12,000 ironmoulders in Scotland, and 33,000 work- 
people in engine and boiler shops on the Clyde. 
Amongst those whose wages weretreduced were 5,500 
coal miners in the Forest of Dean and 3,500 blastfur- 
nacemen in Scotland. The most important disputes in 
progress during the month were those involving 12,000 
coal miners in the Rhondda Valley, 1,400 coal miners 
at Wigan, 800 builders’ labourers and bricklayers in 
Nottingham, 600 shipwrights in Southampton, 800 
platers’ helpers and labourers at Birkenhead, and 600 
cotton operatives at Manchester. Fifty-one new dis- 
putes began in May, 1911, and the total number of 
workpeople involved in all disputes during the month 
Was 36,868, or 3,422 fewer than in the previous month, 
and 17,644 more than in May, 1910. The time lost 
during the month by these workpeople amounted to 
523,800 working days, or 11,400 more than in April, 
IgiI, and 318,800 more than in May, 1910. The 
favourable condition of the labour market is further 
indicated in the monthly statement of the Local Govern- 
ment Board on pauperism during April. The number 
of paupers in receipt of relief showed a continuous 
fall during the month, the number at the end of April 
being 655,713, as compared with 675,711 at the end of 
March, and 789,008 at the end of April, 1910. The 
large reduction since last year is, of course, mainly 
due to the removal of the pauper disqualification for 
old age pensions, which enabled a large number of out- 
door paupers to become pensioners. These statistics 
show that while at the end of April, 1910, there were 


275,571 indoor and 513,437 outdoor paupers, at the | 


end of April, 1910, the corresponding figures for 1911 
are 268,864 and 386,849. The following table shows 
the movement of pauperism during the last six months, 
in ratios per thousand of the population :— 
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turns 19,431 (or 2.5 per cent.) were returned as unem- | 
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of— Indoor. Outdoor. Total. Indoor. Outdoor. Total, 
November 79 .. (147 .. 206 .. ‘79 .. 143 .. 1222 
December 80 ...149.... 229 .. 80....142. .. &2 
—-——-1910 ~~ = ~— 1911. ———__-- 

January... 82 .. 152 .. 23°4 TO .. me « See 
February. 82 .. 151 .. 233 .. 79 .. Wi .. 190 
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Ratio per 1,000 Innasrrants. 








- 1910. - 








Our second table shows the state of pauperism at the 
end of April for the past ten years :— 


Ratio per 1,000 Inhabnts, 





Number of Paupers. 























| Estimated -—-_——-—_— 

Year. |Population.) sgoor, | Outdoor.| Total. | Indoor. o | ‘Total. 
eee ecenee comaaEEaTSENimea ieepeaneneNNEEtenE RENN aneereenemenegl 4 
Be cen | 32,249,000 201,959 | 484,719 686,678 63 15°0 21°3 
adn sal 32,612,000 207,436 | 487,799 695,235 64 49 | 213 
Baseees 32,957,000 219,236 | 493,323 712,559 66 160 | 216 
Be tcccced 35,294,000 234,524 505,206 743,730 TO 15°33 | 223 
aa | 35,640,000 245,107 | 533,232 778,339 73 8 | 231 
Becccol 33,990,000 247,587 | 535,166 782,755 73 15°7 230 
1907..... | 4 ,000 250.246 | 520,357 770,603 | 73 151 | 224 
Se cases 34,701,000 264,771. | 528,740 | 793,511 76 153 | 229 
Si snes 062,000 272,102 | 536,423 808,525 78 15°3 23°1 
SOND. ... nit 35,427,000 275,571 |. $13,437 789,008 78 | 145 | 223 
1911 .| 35,796,000 | 268,864 | 386,849 655,713 75 108 | 183 


In London the number of paupers at the end of April 
was 106,435, compared with 121,749 a year ago. The 
ratios per thousand inhabitants were: Indoor paupers 
17-0, against 17.5 in 1910, and outdoor paupers 6.5, 
against 9.4. 





The Coronation Honours.—The Ccronation honours 
breathe even more than on the last occasion the spirit 
of political peace and party amity. Mr Bonar Law and 
Mr F. E. Smith are both called to the Privy Council, 
the latter being thus promoted by a Liberal Govern- 
ment to the front Opposition bench. Two of the 
best heads in the City are singled out for honours. 
Sir James Mackay, whose services to the commerce 
and government of India can hardly be over-valued, 
becomes a Baron of the United Kingdom, and Mr F. 
Huth Jackson, one of our first bankers, is made a 
Privy Councillor. Mr Edward Beauchamp, of Lioyd’s, 
receives a baronetcy, and in the same list are such 
successful business men as Mr W. H. Lever, Mr A. A. 
Howarth and Mr George Younger, the popular brewer. 
Messrs Granet, Ryan, and Beck are:among the knights. 
The coveted Order of Merit is honoured by the addi- 
tion of Sir George Trevelyan. 


The Improvement in Stock Exchange Business.— 
Though business is certainly better, writes a Stock 
Exchange correspondent, it must be admitted at the 
outset that the improvement is more in quality than 
in volume, for the Stock Exchange markets have been, 
of course, exceedingly slack as a whole, as might have 
been expected. To many it seems useless to have the 
Stock Exchange open at all next Saturday, but those 
who inveigh against this are probably unaware of the 
exigencies of the next settlement, preparations for 
which have to be made at the end of this week. New 
business, however, is not altogether lacking, and the 
increased confidence in which many of the markets are 
rejoicing is accepted hopefully enough as a good 
omen for, at all events, a short spurt of business before 
the dog days come. The Coronation has broken into 
June rather badly from the merely Stock Exchange 
business point of view, and not a few members lament 
that the summer holiday listlessness, which is never 
dissipated before October, is already with us. But, 
on the other hand, there are distinct signs of reviving 
speculation and an increase of interest in the markets 
which, after all, may provide three or four -weeks’ 
active trading before the schools break up. By far 
the principal market in leading the general sentiment 
is not the Consol but the Home Railway department. 
There the bull account recklessly built up some months 
ago has been unsparingly attacked, and with such 
effect that numbers of the weaker holders got sick of 
the game and closed their stocks. The anti-climax of | 
the boom was expected after the Coronation, but || 
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the curious position now exists of another growing 
bull account based on the slump of its predecessor. 
The later buyers appear to be not only more dis- 
criminating, but also more stable; they are buying not 
so much for purposes of carrying-over as with the 
determination and ability to take up their stock if 
necessary. In consequence, the market may be stated 
to wear a healthy appearance, and there can be no 
doubt that if it maintains a firm front for a little while 
longer, and the dividends next month come up to ex- 
pectation, this department may resume something of 
its old place in the affections of the speculating and 
investing public. Apart from Home Rails, the Mis- 
cellaneous market presents a good deal of animation 
quite distinct from gambling in rubber and oil—which 
gambling, by the way, has fortunately sunk to some- 
thing like a minimum. In such shares as Lyons, 
Marconis, Cements, Hudson’s Bays, and _ other 
Canadian Land issues there is a good deal going on, 
while the various shocks in Mexico, although contri- 
buting to the anxiety of holders of stocks in that 
country, have certainly conduced to increasing busi- 
ness. Only in the Kaffir and Rhodesian sections is 
there complete stagnation, for even Americans are 

























It may be, of course, that hopes are too optimistic, 
and that the Coronation will, after all, be succeeded by 
a period of summer inanition, but that this need not 
inevitably be the case is the reasoned opinion of a 
good many members of the Stock Exchange, who are 
not as a rule unduly bullish. 


Mr Albu on the 8.A. Tariff—Our Cape Town corre- 


has been appointed by the Government, and is pre- 
sided over by Sir Thomas Cullinan, is being beset 
on all sides by manufacturers or would-be manufac- 
turers, armed cap-a-pie with statistical demonstrations 
of the advantage to be reaped by the country at large 
if Parliament will but clap a stiff duty on imported, 


ing to the unfortunate consumer to find that he has at 
any rate some powerful champions.. A remarkable 
speech was made at Johannesburg by Mr 
George Albu, on the occasion of the annual meeting 
of the General Mining and Finance Corporation. Un- 


on the tariff question by declaring that the miners 
ought to pay the whole cost of the scheme for provid- 
ing insurance against miners’ phthisis, which the 
Government has been excogitating, and in regard to 
which it made several not very conspicuously success- 
ful essays in the late session of Parliament. Everyone 
is agreed that there ought to be a scheme. Most 


should contribute towards it, and many consider that 
the men should also contribute. It is true that they 
are well paid, and that there is a great deal to be said 


exempt. On the other hand, he spoke forcibly and to 
the point on the subject of the tariff. Not only is he 
opposed to any increase in the duties, but he strongly 
favours the reduction and gradual elimination of the 
existing duties on everything which cannot be classed 
as luxuries, and a bold overhauling of railway rates, 


production throughout the Union. He does not con- 
sider any South African industry as genuine at present, 
except farming and mining, and he ridicules a system 
of protection which collects more from the consumer in 
the way of Customs duties than is paid by the industry 
in wages, and which yet aims not at producing 
revenue, but at protecting home industry. Experience, 
despite early prejudice, had taught him that protection 
is, as a rule, a fallacy, and he believes that Germany 
and the United States are great despite Protection, 
and the United Kingdom great because of Free Trade. 
It was, perhaps, unfortunate that Mr Albu should have 


beginning to attract a wider circle of English interest. | 


spondent writes :—While the Tariff Commission which | 


fortunately, perhaps, Mr Albu prefaced his remarks | 


people consider that the State and the employers | 


for making them contribute, but few will share Mr | 


Albu’s opinion that the employers should be wholly | During this period the capital has been increased to 4 
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miners’ phthisis insurance, already referred to, but’ 
there is another side to this. Those theories show that | 
Mr Albu speaks not as a doctrinaire, but as a hard | 
shrewd, and successful man of business. As such he 
advocates Free Trade, not for any romantic attach. 
ment to the memory of Cobden, but because he is 
confident that with Free Trade living will be cheaper 
and he will be able to reduce his wages bill without 
inflicting any injury on his employees, who will fh. 
as well off with a smaller wage in a Free Trade 
country than with a larger wage ina Protectionist 
country. These doctrines may advantageously jg | 
considered in connection with the paragraph in , 
Albu’s speech announcing that his cOrporation’s net 
profit for the year amounted to 4,204,811, which. | 
added to the balance, gave a total available profit of 
£418,613, and that in the course of the year there was | 
a small decrease in the average working costs per ton | 
in the mines controlled by the corporation, while in the | 
Rand as a whole there was an increase. It is clear | 
that the real producers in South Africa are well aware | 
of the connection between Protection and a high cost | 
of living and between Free Trade and production, and | 
it is much to be hoped that the Government will bear 
this in mind, and for once allow the country to profit 
by past experience instead of compelling it to buy 
the same experience over again at immense cost in 
time, money, happiness, and prosperity. 





John Brown and Co.—The interests of this great| 
engineering and shipbuilding company are very wide;| 
the centre of the business is at Sheffield, where the fea. | 
tures are the rolling of armour plates, the forging of 
turbine drums, and locomotive engineering. At Clyde. | 
bank are the naval and mercantile shipyards, and in 
addition the company has extensive interests in coal | 
and iron producing properties, and in Harland and| 
Wolff, the Coventry Ordnance Works, Trent Iron| 
Works, and various subsidiaries. It is rather remark- 


| able, therefore, that the annual report just issued shows | 
and, therefore, probably British articles, it is refresh- | 


that on the whole business net profits are only £10,000) 
above last year’s, and actually lower than those of 
1906 and 1907, as shown in the following table of the 
past five years’ results :-— 


1906-7. | 1907-8. 1908-9. 1969-10. 1910-11 














: t . 348s 086 §21 
Gross profit........ 262,144 251,943) 238,939 239, , 
baal Gy; Késex 27,906 33,538) 34,042) 37,472 44,29 
Net profit ..... sees, 234,238 218.405! 204,897) 202,017 212,523 
Brought forward 62,732 63,969) 65,388 77,960 75,477 
Special appropria- 296,970) 282,375! 270,285 279,977 286,00 
MR ech cseeeeans 50,000 we “ | se os 
Preference dividend... 37,500| 59,500, 67,000 69,775 72,558 
| Ordinary dividend.., 146,000) 157.487 125,325 136,725) 136,72) 
(10 %) | (10%) | (7% %) | (74%) | (78 %) 
Carried forward .... 63,970) | 65,388 77,960 73,477 76,717 


large extent. In March, 1907, the ordinary and pre- 
ference capital was £(2,200,000; it is now £,3,423,000. 
Loans and debentures were then £740,330; they have 
risen to £1,183,142. The expenditure on land, plant, 
works, and shares in other companies was put in 1907 
and in the latest accounts the figure 's 
£ 4,509,538. The report does not include a profit and 
loss account, and vouchsafes no information regarding 
depreciation allowances. In these five years, however, 
during which the capital has increased so rapidly, nearly 
£6c0,000 from premiums on new issues has beta 
written off capital expenditure. The conditions of the 
past year have not been ideal, but with a business 8 
widely spread ideal conditions cannot be expected m 
every branch. Locomotive engineering and ship 
building, apart from naval work, have not been te 
munerative, the first from Jack of orders and the second 
through excessive competition, and John Brown’s tf 
sults are disappointing, especially after the great 
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crease in profits shewn by the other armament com-| tial interest on all accounts has prevented it from 
panies, which have been doing so well out of the} applying a considerable proportion of its funds to the 
acceleration of naval construction. discounting of first-class bills of exchange, in accord- 
ance with the custom of other bankers, and it has con- 
sequently suffered far more severely from the two great 
defects to which Stock Exchange securities are liable, 
and from which bills are exempt, namely, depreciation 
and impossibility of realisation at short notice. 











The Sao Paulo Coffee Crop.—Our Rio correspondent 
writes :—The reports which have been current of 
damage through drought suffered by the various pro- 
ducts cultivated in the State of Sao Paulo are fully 
confirmed on this last day of May by the Colonisation 
Inspector of the Ministry of Agriculture, Dr Everardo Imperial Deliberations.—Despite a plethora of 
de Souza, who has just returned from a visit to the | lunches and festivities of every kind, the 
interior. During December last, when agriculture in > 
general was badly in want of moisture, the rainfall was 


Imperial 
Conference has found time to get through a long pro- 
se : gramme of important subjects, and, although few defi- 
insignificant. From January to April of the current | nite results have been reached, the resolutions recorded 
year the heavy rains were of little advantage to the} will prove a most valuable guide to future action. 
coffee plantations owing to their extraordinary viclence | The main feature of the discussions has been the unani- 
and short duration, not allowing the necessary time for | mity with which the representatives have accepted the 
the steady penetration of the soil which is so essential idea of co-operation, as opposed to federation or uni- 
after a long spell of dry weather. Plantations worked | formity in Imperial action. It must be now quite plain, 
on up-to-date methods show considerable advantage | even to the most ardent “ Imperialist of the older 
over those still exploited in the old primitive manner, | school, how determined the colonies are on the preser- 
as, the ground being properly broken up on the former, | vation of their full freedom of action, and how com- 
the water was retained, whilst the hard surface on the | pletely opposed is present feeling to all ideas of closer 
latter prevented the soil from getting properly soaked. | constitutional union. The motion of New Zealand, 
The nutrition of the coffee trees on these old| calling for a reduction in cable rates throughout the 
‘‘fazendas’’ has consequently been deficient. Green| Empire, brought out the reply from Mr Herbert Samuel 
berries are found to have fallen in large quantities, and | that the Government had already secured a 50 per cent. 
ripe and dry berries may also be seen on the ground | reduction in rates for ‘‘ plain’” messages, was taking 
beneath the trees, an important percentage of these | steps to secure still further reductions in Press charges, 
latter being undeveloped. Generally speaking, the berry | and in all new licences was including conditions which 
is not so well developed as last season, and therefore | secured effective control over rates. | Various other 
a larger number of litres will be required to make up an | postal resolutions were carried, including a British 
‘‘arroba.’’ From this it may be safely assumed that | suggestion in favour of Imperial postal orders. On Sir 
the crop will abound in the lower types, while the | Wilfrid Laurier’s motion it has been agreed that steps 
higher grades will be scarce. The Santos market has | will be taken to secure the possibility of colonies with- 
been very firm all through the past fortnight. Ship-| drawing from those old commercial treaties by which 
ments have been fair against slightly increased re-| they were bound without their own consent. It is 
ceipts, so that the stock shows a further decrease, and | understood, however, that this is only to be carried out 
now stands at 995,16a bags. Reports are to hand that | when it is possible to do so without disturbing the exist- 
rain in the interior is delaying the drying of new crop, | ing treaty relations between the Mother Country and the 
which is on the ‘“‘terreiro’’ (drying ground) in many | treaty power. Another important motion of Sir Wilfrid 
plantations. Dealers do not think that June entries| | qurier’s that met with general approval was one re- 
will be over 350,000 bags, against some estimates made questing the formation of a Royal Commission repre- 
in January of half-a-million for that month, and if this} senting Great Britain and the Dominions, to investigate 
should turn out to be the case, it is expected that the | «« the natural resources of each part of the Empire,’’ 


market will be kept steady. and the best means of developing them, fiscal policy 
being excluded. Sir Joseph Ward’s proposal of an 
All-Red mail route from Australia and New Zealand 
over Canada was cut down to a mere expression of 
opinion, and the South African proposal for concerted 
action against shipping rings was only accepted on con- 
dition that the ring could in each case be proved ‘‘ pre- 
judicial to commerce ”’ before action was taken. On 
| Monday the Earl of Crewe opened an important dis- 
cussion dealing with the position of British Indians 
within the Empire, a subject closely bound up with a 
motion of Sir Joseph Ward’s that followed asking for 
‘* wider legislative powers in respect to British and 
foreign shipping.’’ This resolution, which was the 
outcome of an attempt to penalise ships with Lascar 
crews sailing between Australia and New Zealand, was 
not accepted by the Conference, several Ministers de- 
claring that the powers of their Parliaments were suff- 
ciently wide already. A resolution was passed in 
—— favour of greater uniformity in legislation concerning 

Assets. ments Per- re - eal : . - . 
Millions. Millions. centage. | aliens and immigration, as also was one proposing that 
London County and Westminster.... 91°35 .. 98 .. 10°7 commercial arbitration awards in one part of the Em- 





The Birkbeck Bank.—A correspondent writes :—An 
important point in connection with the recent failure 
ef the Birkbeck Bank, which does not seem to have 
received the attention it deserves, is the very large 
ratio which the investments bear to the total assets, as 
compared with the corresponding proportion revealed 
by recent balance-sheets of the large joint-stock banks. 
The total of the credit side of the balance-sheet of the 
Birkbeck Bank on March 31st last was £12,269,000, 
and of this total no less than £8,740,000, or between 
two-thirds and three-quarters is included under the 
heading ‘‘ Investments.’’ That policy of the leading 
joint-stock banks in this respect differs very widely from 
that of the ‘Birkbeck is shown by the following figures, 
taken from the last Banking Supplement of the 
Economist :— 


= 2 = a tnwabeante -— a 7 “i ae pire should be enforceable in others. Finally, Aus- 
ar eagle aoe eceeeasesee eer 501 |. 67 .. 133 | tralia again drew attention to the heavy charges on 


shipping of the Suez Canal dues, and asked the Im- 
perial Government to continue its efforts for their re- 
duction. 


‘Thus while these typical examples of the large English 
banks have been content to hold investments to the 
amount of from 1o to 20 per cent. of the total funds 
entrusted to their care, the Birkbeck has locked up no | 

less than 70 per cent. of its assets in securities. It is,| France and Spain in Morocco.—The ill-timed asser- 
therefore, scarcely a matter for surprise that the depre-| tion of Spanish claims in Morocco has not precipitated 
ciation of securities, which other banks have met with | a crisis, inasmuch as greater Powers are determined 
ease and in most cases without reduction of dividends, | that there shall be none at present; but it has opened 
has caused the Birkbeck to close its doors. The fact! up possibilities of very serious complications, and has 
that this bank has been in the habit of paying substan-/ brought Spain dangerously near another costly and 
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unpopular colonial war. 


The landing of Spanish troops 
at Larache on June toth, and the subsequent occupa- 
tion of Alcazar, on the roads leading from that port 
and Tangier to Fez, has now been followed by an ad- 
vance from Larache southwards to a point dominating 
Suk-el-Arba, on the road to Mekinez, so that Spain 
holds as much—if not more—territory at present 
on the west coast of Morocco as round either of her 
ancient stations of Melilla and Ceuta. These move- 
ments are explained as intended to strengthen the 
police force at Larache, which, under the Act of 
Algeciras, is organised and officered by Spain; but 
they were undertaken without consulting either the 
French Government or the Swiss chief inspector of the 


joint Franco-Spanish police instituted under the 
Algeciras Act. Besides this, Spain is avowedly en- 
gaged in ‘‘ securing order’’ by extending her military 


occupation of the regions round Melilla and Ceuta. 
Spanish troops, sent eastward from Melilla, have 
reached the Muluya River, and are in sight of the 
French outposts on its further bank. It is stated that 
one of the tribes in this region, the Beni bu Yahi, is 


hastening to get in the harvest in order to fight; and 
there are rumours of a general rising in the Riff. 


These reports, from French sources, may be coloured, 
but the Spanish reasons for action are of the flimsiest, 
and various indications are cited of premeditation, such 
as the establishment of Spanish schools at Larache and 
Aleazar, and the despatch of a Spanish Consul to 
Larache. However, each of the two Powers has now 
set forth its views of the situation, and the French 
Government has determined to avoid further discussion 
at present. Its position is strong, morally and legally, 
for Mulai Hafid is under French protection; he asked 
for French aid at Fez, and has protested against that 
tendered unasked by Spain, and, in spite of some 
part of English observers, there 
seems to be evidence that the relief expedition to Fez 
was really needed, or would have been so but for the 
disunion among the besieging tribes, whereas there is 
reason to believe that the dangers at Larache were 
manufactured to invite intervention. The Franco- 
Spanish dispute has revealed the existence of secret 
treaties of 1904 and 1905, dividing Morocco into 
French and Spanish spheres of influence, with Spain 
as the subordinate partner. These are superseded by 
the Act of Algeciras, but Spain seems to have managed 
to violate all three. It is probably to the needs of the 
domestic situation that we must attribute her interven- 
tion. Sefor Canalejas has probably felt compelled to 
placate the colonial Chauvinists in view of his twofold 
strugg rle, first with the Church, backed by high 
society and the Court (apart from the King), and next 
with the discontent aroused among the upper and 
middle-classes by the new taxes projected to make up 
for the removal of the octrois in the large towns. He 
has, therefore, risked a repetition of the Melilla crisis 
of 1909 and a European quarrel 
be opposed by her near neighbour among the Powers. 
Of course, the hand of Germany has been seen in the 
intervention, but without adequate evidence; though, 
should partition come nearer, other Powers besides 
France and Spain will doubtless demand ‘‘ compensa- 
tion.” France, however, is behaving with strict 
correctne 
troops when the 
himself. But the 
adds to the 
policy 


Sultan has been enabled 
instability of the French 
uncertainty of the situation, 
in Morocco has been endorsed by the 


to defend 
Ministry 
though its 
Chamber 


An Australian Programme.—The New South Wales 
Government’s programme for the new 
writes our Sydney correspondent, is a 
one, and comprises more measures 
be disposed of in the time available. 
expected, the question of Industrial Arbitration re- 
ceived a prominent place. It is proposed to create a 
triple administrative measure. 
ciliation Committees are 
parties together; secondly, 


session, 
lengthy 
than can 
As is only to be 


suggested to bring the 
it is proposed to create 
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Wages Boards, with power to make recommendations ; 
thirdly, a Royal Court of Appeal is to be established 
which alone will have power to make awards. Lawyers 
are to be entirely excluded from the boards, and wil] 
only be allowed to appear before the Court by the con. 
sent of both parties or at the judge’s special request. 
Imprisonme nt of the ordinary participants in a 
strike is to be abolished, and a punishment of 
a fine only substituted. Those, however, who 
urge a strike without reference to the Concilia. 
tion Committee will still be liable to imprisonment. An 
important item is the institution of the new Labour De. 
partment, which is to be presided over by a permanent 
Under-Secretary or Commissioner with large powers 
of inquiry into abuses. As this official will practically 
have the powers of a royal commissioner, and be able 
to deal with any industrial matter, his oppor tunities for 
good or evil are very great. It is also proposed that 
any man who wishes to build a house may come to 
the State, and, on paying a deposit of £10 or £15, 
the Government will buy a block of land for him ; and 
build a house upon it. The cost of the house is to 
be paid off in 20 years, but the land will remain per- 
petually in possession of the Government. The build- 
ing of model suburbs by the Government is also 
mooted. The problem of the g gas supply in Sydney is 
to receive attention, and a Bill to provide for a maxi- 
mum price for gas is to be introduced. The Govern- 
ment intends to remodel the present Sinking Fund, 


and to increase the annual appropriation so as to 
gradually extinguish the public debt. The three great 
State services—the Sydney Harbour Trust, the 


Metropolitan Board of Water Supply and Sewerage, 


and the Hunter District Board of Water Supply 
and Sewerage—are to be established with their 
own special replacement fund. The Government 


anticipate a heavy diminution in Customs and 
excise duties, which they hope to replace by extra 
income to be obtained from a reduction in the exemp- 
tion now allowed on income-tax and an amendment 
of the stamp duties and death duties. The question 
of land settlement is to receive special attention, and 
hitherto unoccupied Crown Lands are to be opened 
up by railways. Large areas of land are also to be 
made available for residential settlement. An attempt 
is to be made by means of a tribunal to fix the rents 
of private farm lands. It is also proposed to amal- 
gamate the two Savings Banks now in existence, which 
it is thought will effect much economy in administra- 
tive expenses. The Governor’s Speech which sets 
forward all these and many other proposals was an 
unusually long one, running into 39 paragraphs im all. 
The above subjects are those of most importance, and 
it is pretty evident that unless the Government forces 


its measures through with but little debate, few can 
be settled this session. 
Italy’s Insurance Monopoly.—W ith reference to our 


Note on the subject last week, ‘an Italian correspondent 
writes :—A Bill now before Parliament, brought in by 
the Ministry of Signor Giolitti, with the object of en- 
forcing a State monopoly of life insurance, is marked by 
a glaring and contemptuous challe nge to all the accepted 
principles of right. No indemnity is allowed to those 
whose property, goodwill, and means of life are seized 
on the pretext of a superior public interest. An article 
of the Bill expressly declares that the concerns to be ex- 


propri: ited will not be entitled to claim any compensa- 


tion from the State. They will be bound to keep their 
present engagements, w hereas their clients will be 
allowed either to keep or cancel their contracts. Once 
the Bill be passed into a law, no company or concern, 
will be entitled to underwrite 
a new policy of life insurance. The business will be 
managed by the State through the ‘‘ Istituto Nazionale 
di Assicurazioni.’’ Any Italian citizens who should 
attempt to elude the severe clauses of the new monopoly 
by insuring their lives through some foreign company 
will be liable to heavy pecuniary penalties, and, after a 
previous conviction, also to imprisonment. All this is 
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conceived in the style of a rash and most violent 
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attempt has not provoked an immediate and open revolt 
in the Ministerial rank and file. It appears that Signor 
Giolitti expects to have the Bill passed into a law as 
soon as possible by his faithful m ijority in Parliament, 

his special object being to give his Socialist allies in 
Parliament and in the country some earnest of his in- 
tention to start a scheme of old-age pensions, to which, 

indeed, he proposes to dedicate the prospective profits of 
the State life insurance monopoly. But, apart from the 
grave mistake of confounding together two questions 
quite different and separate, it is by no way certain that 
the State will get any money at all from the new mono- 
poly. The calculations of Signor Nitti seem to be 
utterly ungrounded, and there is a legitimate fear that 
(as has been the case with the railways monopoly) the 
‘‘ Istituto Nazionale di Assicurazioni ’’ will result in a 
bitter disappointment for the taxpayer. In the mean- 
time, this attempt to suppress the life insurance industry 
will involve the Government in some serious inter- 
national misunderstandings. Many foreign companies 

are at present working throughout Italy in the life 
branches of insurance, and they have spent much money 
in order to secure the business of their Italian custo- 
mers. Whether the letter of existing treaties be in- 
fringed or not, undoubtedly the spirit of international 
equity is violated by this insurance monopoly Bill. 


Decline in American Pig-Iron Output.—A_ noticeable 
decline in the United States pig-iron production took 
place in the month of May, the more 
compared with April, a 30-day month. 
duction for the month 
tons, as compared with 2,064,086 gross tons produced 
in April, and 2,171,111 March. It will 
be remembered that for some time the record of 
iron production in the States has been rather erratic, 
the demand for the rather 
In consequence the number of furnaces in blast have 
been reduced, and there has been a decline in the rate 
of production. The daily average production month 
by month from the year 1907 is given in the following 
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The total pro- 


amounted to 1,893,456 gross 


gross tons in 


pig- 
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metal having been poor. 


AV@RAGE Propvuction of Coke and ANTHRACITE P1G-lRoNn 


in the Unirep STaTeEs. 


1907. 1908. 1909. 1910. 1911. 

Gross Gross Gross Gross Gross 

Tons. Tons. Tons, Tons. Tons. 

January.... 71,149 .. 33,718 .. 57,975 .. 84,148 .. 56,752 

February ...... 73,038 .. 37,163 .. 60,976 .. 85,616 .. 64,090 

BRO i oc cscs 71,821 .. 39,619 .. 59,232 .. 84,459 .. 70,036 

E Amath cocc cee --. 73,885 .. 38,289 .. 57,962 .. 82,792 .. 68,836 

| BT iccccvceces 74,048 .. 37,603 .. 60,753 .. 77,102 .. 61,047 
PIUNG cccccccces 74,486 .. 36,494 .. 64,656 .. 75,516 .. .. 
, BZ vccccoccce TRIGR cc TGs. GER: .: GRBs. o 
* i) Augusé& ........ 72,594 4. 43,861 .. 72,546 «. G7,9BS .. _ oc 
September...... Ta vae 3s Gea co Faun «+ GEE ce es 
|| October........ 75,386 .. 50,554 .. 83,856 .. 67.520... .. 
| November ...... 60,937 .. 52,595 .. 84,917 .. 65,659 .. .. 
December...... 39,815 .. 56,158 .. 85,022 .. 57,549 .. .. 

It will be observed that the daily average production 

has dropped back below the February figures, but it is 

said that the furnaces connected with the steel plants 


are becoming a little more active again. There were 
nine furnaces less in blast on June 1st than in the pre- 
vious month. The steel bar trade is said to be im- 
proving as a result of the recent reduction in prices, 


————————— 


market shows little change in demand, as 
are more inclined to hold aloof in order to see which 
way events will turn, and prices are none too firm. 
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socialism, and the Bill is a discredit to its author, the | announced :—Messrs Chantrey, Chantrey, and Co. 
new Minister for Agriculture, Industry, and Commerce, | have removed to 61 and 62 Lincoln’s Inn Fields, 
Signor Nitti. We had expected far better statesman-| London, W.C. We are informed that Mr Hugo 
ship from the distinguished professor of the Naples Uni- | Lustig will retire from the firm of H. Lustig and Co. || 
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Tue following changes of address and directorate are 


versity, who has been a brilliant Parliamentary critic of | by friendly arrangement. The remaining partner, Mr 
many Ministerial Bills in these last years. It is still | A. M. von Scala, will carry on the business. as hereto- || 
more disheartening to find that this strange and absurd | fore, under the style of Scala and Co. 





Letters to the Gditor. 


HAS THE TRADE BOOM PASSED ITS ZENITH ? 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The above interesting question is raised in the }} 
course of your comments upon the set-back shown by 
your Index Number for May, whilst you also remark 
upon the fact that good trade in this country has been 
accompanied by bad trade in America. In discussing 
the question of the continuance or slackening of the 
present activity, it seems necessary to state the condi- 
tions essential to a trade boom—a world-over trade 
boom—in order to arrive at some basis for a com- 
parison with existing conditions. A world-over trade 
boom is engendered primarily by an expansion of world 
production over world consumption, thus increasing the 
sum total of world wealth. Its operation trickles 
through an infinite variety of economic channels, 
governed by varying sets of conditions, but, speaking 
broadly, the successive phases are increasing stocks of 
raw products, a lowering of the cost of living, an 
urgent demand for the requisite labour to deal with the 





ee 


rising volume of merchandise; this means higher 
world-over wages, and greater spending power. Such 


would appear to be the natural course of any sound 
trade boom. 

If we apply these considerations 
conditions, we find that for some 
shortage of supply of raw materials has stimulated 
immense activity at the world’s margins cultiva- 
tion. At these points profits and wages have been 
greatest, consequently labour and capital have flowed 
thither. As a result, our own country, which has | 
specialised more than any other in secondary work 
manufacture and distribution—has passed through a 
series of lean years, and both wages and profits have 
suffered. The relative decline in wages (the actual 
decline is not so apparent as would otherwise be the 
case owing to the operation of other causes which need 
not be considered here), coupled with improved 
methods and machinery brought about by the stimu- 
lating influence of poor trade, have placed us in a posi- 
tion to compete successfully with the United States, 
their industrial conditions having suffered partly from 
the domination of the raw product expansion, and 
still more from the operation of their Protec- 
tionist policy, which has loosened their grip upon the 
industrial markets of the world. 

When, therefore, the wealth created by the develop- 
ment of new territories has enabled the populations en- 
gaged in their exploitation to add to their standard of 
luxury and living, the wave of commerce thus fostered 
has rolled back naturally to the centre which, having 
suffered the most, has for that very reason been ren- 
| dered readily responsive to the setting-in of any in- 
creased industrial demand. This appears to be the 
phase through which we are passing—a sectional trade 
boom, merely a reflex of the stimulus given to trade by 
the opening up of new channels of supply, and it is the 
partial character of this boom that accounts for its 
localised operation, and for the unusual accompaniment 


to the present | 


a_ relative 


years 


ot 
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so 


but other lines in which reductions in price were made | of easy monetary conditions. 

are not much better. Rail orders are coming in in The real trade boom has still to come ; we can as yet 
greater numbers, and some important inquiries are | hardly have reaped more than the first-fruits of the in- 
said to be in the market. On the whole, however, the | creased areas put under cultivation. As the accumula- 


tion of stocks of raw products lowers the cost of prime 
| necessities, the great industrial and labour classes 
' should begin to feel the influence of a lower living-cost 



















vidually and collectively 
after shorter working hours and great 
than compete for any added surplus of ’ 
wealth. 
2. The opportunities now afforded for the acquire- 
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upon their spending power. 
boom should ‘have its origin 
of the many ; 





labour is competed 
prices, thus adding fuel to the trade boom fire. 
comes the natural sequence—consum 


Then 


advance, and thus a restrictive influence, destined ulti- 
mately to check the boom, makes itself felt. 

‘much depends, however, upon the 
harvests that one dare not carry theory further 
‘than to suggest that, allowing for average 
babilities, it would seem that your Index Number 
should show a gradually falling tendency in raw pro- 
ducts, followed later by a rising tendency in manufac- 
tured goods, qualified, however, by the degree in which 
the price of the raw article is the chief factor in deter- 
‘mining the price of the finished product. In other 
words, the assumption is that the swing of the pendu- 
lum in stimulating raw production has gone far enough, 
and that the industrial markets, which have, perforce, 
to wait upon the raw iil now have their 
turn, though the ease with which industrial production 
can be increased, and the slow proc: 


material, will 


raw production, makes it an unsafe subject upon which 
to dogmatise. 
There are 
effect of which 
instance :— 


1. The possible future tendency of 


1 +1 - 
aisoO Orne! 


influences 


cannot easily pe estin 


work, the 


ated, as, for 


labour, both indi- 
through legislation, to strive 
r leisure, rather 
divisible world- 


ment of higher education, which may, by increasing the 
supply of management capacity, tend to decrease its 
earnings in proportion to those of labour 

3. The burden of wealth-consuming organisations of 
a military and official character, a subject which has 
been already adequately 


1 - columns.- 
Yours faithfully, 


dealt with 
J. WaLTER COLLINSON. 
Oxton, Birkenhead, June roth. 


TRANSFERS OF GOVERNMENT FUNDS BY DEED. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I understand that it is intended in the new 
Finance Bill to provide for the transfer of Government 
stocks by ordinary transfer deeds, as used by public 
companies, free of stamp duty, thus abolishing the 
archaic powers of attorney. 

So far so good; but I have not seen or heard any- 
thing about issuing certificates to the 


iii 


owners. It 
seems to me that without these documents the first 
concession is practically useless, as unless the descrip- 
tion in the transfer tallies accurately with that in the 
bank books the transfer will be returned to the pro- 
prietor as incorrect, and there will be more trouble 
than ever. Unless certificates be given to the owners 
the proposed adoption of transfer deeds will be of no 
use or effect. The importance of the matter is my 
excuse for referring to it.—Yours, &c. 
C. A. STANNELL. 
20 Clyde road, Dublin, June 16th, ror1. 








Reviews of Books. 


BRITISH DOMINIONS. 
Proressor ASHLEY, in the volume before us, has col- 
lected a number of lectures similar to those on British 
industries which he edited some years ago. The lec- 
tures, nine in number, deal with the chief component 
parts of the British Dominions, excepting India, which 
is omitted for a reason not stated. The purpose of 


* « British Dominions.”’ 


Edited by W. J. 
Longmans, Green, and Co. 


6s 6d net. 


Ashley. (London) 


It is here that the trade 
in the greater prosperity 
for at advancing 
ption begins to 
overtake production, prices of necessities join in the 


world’s 


pro- 


‘ss of adding to 











es 
the volume, as stated in Professor Ashley’s preface, is 


to furnish men who are doing, or propose to do, busi- 
ness in the colonies, ‘‘ with that preliminary informa- 
tion as to the general situation which is commonly de- 
sirable before one enters into the details of a particular 
industry.” In this the work should succeed. Though 
uneven in merit, each chapter is the work of an autho- 
rity able to speak with personal knowledge of condi- 
tions in different portions of the Empire. The lec. 
turers include Sir George Reid, High Commissioner of 
the Commonwealth of Australia; Mr Pember Reeves, 
formerly a member of the New Zealand Government 
and High Commissioner of New Zealand; Sir Walter 
Hely Hutchinson, late Governor of Cape Colony; Sir 
Daniel Morris, late Imperial Commissioner of Agricul- 
ture for the West Indies; and Sir Edmund Walker, 
president of the Canadian Bank of Commerce. It is 
no fault either of the lecturers or of Professor Ashley 
that the book suffers from being superficial. That is 
inevitable in a volume of this character, and the wonder 
perhaps is rather that the lecturers have succeeded in 
touching on so many aspects of colonial life, and in 
suggesting so many interesting reflections and com- 
parisons. How is it that the British dominions, with 
their enormous and varied resources and their vast 
area, sustain a white population of only about 14 or 15 
millions at the most? What are the barriers to pro- 
gress, and what obstacles must they strive to overcome 
in their dealings with other inhabitants? To these 
questions we find some answer given in the pages be- 
fore us. Australia finds it difficult to induce men to 
come 12,000 miles from Europe, to start life again 
amid entirely new surroundings. The discovery by 
early settlers that Australia was specially suited to the 
production of wool has had a great effect, because large 
sheep farms are inimical to a dense population. Hence 
the splitting up of the sheep runs to encourage arable 
farming is being undertaken by the Governments. 
Other causes of scanty population are the lack of rain- 
fall, and the tropical climate over a considerable part 
of Northern Australia, which is not favourable to white 
labour. The natural increase of population is small, 
and the Australian colonies for many years did very 
little to attract the settler, while, on the other hand, 
they did a good deal to frighten him away. In con- 
sonance with a mischievous Protectionist policy, the 
immigration of artisans was apt to be viewed with dis- 
favour. But Australia is beginning to realise the 
necessity for increasing her population if she is to re- 
tain the country for the white man, and immigration is 
now on the increase. In New Zealand the population 
is now rather over 1,000,000, the area of the country 
being rather less than that of the United Kingdom. 
Her population is more dense, and the rate of increase 
faster than in Australia. But the progress of settle- 
ment and exploitation is rendered slow by ‘‘ the broken 


and divided and difficult character of the country, most 
of which can carry industry and humanity on far the 
greater part of it, but which is a stubborn country, only 
to be broken in and settled in by persistent labour.” 
Neither Australia nor New Zealand are much afflicted 
by those domestic race questions which cause so much 
trouble in other parts of the Empire. The number of 
Australian aborigines is estimated at 100,000, and the 
Maoris number about 50,000, but the former, being 
savages, appear to exercise very little influence on 
events, while the latter are described as ‘‘ civilised, in- 
telligent, courteous, educated, and in every way worthy 
to continue to be an element in the community of New 
Zealand.”’ 

In South Africa the race question is perhaps more 
prominent than in any other part of the Empire. There 
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: . ! 
are, in fact, two race questions, one a feud between 


the British and the Dutch; and the other between the 
white and the black man; not to mention the question 
of Indian immigrants. There seems every reason to 
believe that as between British and Dutch the vexed 
quarrels which were aggravated by the South African 
War are on the highroad to solution—through the 
fusion of the two races. ‘‘ The probability is,’’ says 
Sir Walter Hely Hutchinson, ‘‘that in districts in 
which the British are in a small minority the eventual 
type will be rather Dutch than British; in districts in 
which the Dutch are in a small minority that it will be 
rather British than Dutch; but in the course of years 
these two types will amalgamate, and we shall arrive 
in the end at a type embodying the best characteristics 
of the two great races.’’ The colour question is likely 
to be more difficult. The South African Union, which 
has an area of 475,000 square miles, has a total popu- 
lation of about 5,400,000, of whom only about one in 
five are white mem. Nevertheless, no person not being 
of European descent is qualified to sit in the Union 
Legislature, while the franchise law does not allow 
black men to exercise the vote, except in Cape Colony, 
which has about 20,000 coloured voters. ‘‘ The funda- 
mental fact about this South African community is,’’ 
we are told, ‘‘that there is no white working-class 
properly so called,’’ and although some highly-paid 
white artisans are employed in the mines and in other 
industries, yet they form an aristocracy of labour. If 
white man’s work fails they are debarred from support- 
ing themselves by Kaffirs’ work. In these circum- 
stances an unemployed white man may be forced to 
leave the country. Industrial and economic develop- 
ment, in fact, rest upon the basis of black unskilled 
labour. This is an important factor in retarding South 
African development. Another cause, we suspect, is 








the ‘‘very elaborate system of double protection, 
partly by means of Customs duties, and partly through 
preferential railway rates in favour of South African 
produce,’’ which has been set up to encourage home 
manufactures. Beyond this are the natural resources 
of the country, which, over large areas, favour rather 
a scanty pastoral population than the development of 
arable farming or manufactures, as is also the case in 
Australia. Turning now to Canada, the best adver- 
tised of all our colonies during recent years, we find a 
certain resemblance to South Africa, but with enor- 
mous differences. As in South Africa, there is a race 
question, this time mainly between English and 
French. But the solution is quite different. The two 
races are, to a great extent, geographically divided and 
separated by religious creeds, as well as by language, 
so that fusion is difficult, and they are likely to remain 
distinct. For many years the quarrel between Upper 
and Lower Canada about racial supremacy was very 
acrid, but the problem was treated with greater wisdom 
than in South Africa. A settlement was reached by 
federation, which took place in 1867 under the British 
North America Act. This federated the two Canadas, 
Nova Scotia, and New Brunswick, and made possible 
a fair degree of harmony in the government of the 
country. With the development of the Canadian West 
the problem of British versus French has become rela- 
tively less important, while the prosperity which has 
come upon all sections of the population has made 
economic questions more prominent than political and 
racial issues. At the present day the cleavage is rather 
between the farming population in the West and the 
industrial interests which have grown up in the East 
(owing to the protective tariff), than between factions 
in the older parts of Canada. This is clearly brought 
out in the fight which is going on about the proposed 
Reciprocity Agreement with the United States. 

Before concluding we do not like to leave entirely 
unnoticed the lecture by Sir Daniel Morris on some of 
the oldest of our colonies—the West Indies, about 
which comparatively little is known in this country. 
Professor Ashley has certainly done a good work in 
collecting so many interesting lectures into so handy a 
volume. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capita! Applications. 


Amount First Farther 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon,. bility. 
£ £ & 


& 
Amount previously recorded.... .. «+ 114,618,995 .. ee oe oe 
ISSUES OF THE WEEK— 
Borneo Proprietary Estates, 6 % 
Con, Deb. Stk., at par (June 





Bihiecens Obsésenestedsiucnces 30,000 30,000 1,500 28.500 
Prye Rubber and Coconut 

Plantations, £1 (Junel7).... 9,500 9,500 2,375 7,125 
Sungei Krian Rubber Estate, 
6 % Cum. Ptg. Prf. £1, at 

SPE: etintckansenbbessaaece 20,000 25,000 6,000 19,000 
Sungei Dangar (Malay) Rubber 

as GID Be. 2 edecceccaane 26,000 26,000 3,250 22,750 
Platinum and Gold Concessions 

of Colombia (June 19) ...... 80,000 80,000 10,000 70,000 
Central Mining and Investment 

Corp , £12, at par (June 19) 535,664 536,664 89,444 .. 447,220 

ee 707,164 .. 112,569 .. 594,595 

Total offered for subscription to date | Total offered for subscription for the 

i whole year-— 
£115,326,159 

EE . De encencccadesccoccue £267,439,053 

EERE «SED eercccccesccceeceses 182,356,783 

WG BTa es) © BSED ccccccccccccccccesse 192,203,751 

GR) EE cccecccccsecdstcades 123,629,973 

SE RUAEES| «BIDS cccccccecccesccecces 120,173,780 

| UN. ene 167,188,408 

cl lee 123,019,680 

GR ORIOe] «BERD ccccccccccccessosces 108,426,689 











NEW CAPITAL ISSUES. 


Sungei Dangar (Malay) Rubber.—Capital £70,000 in 
#1tshares. The present issue is of 50,000 shares, of which 
26,000 are now offered for subscription at par. The company 
will acquire an estate of 2,000 acres in Johore, of which 200 
acres were planted in 1909, 800 acres in tg1o, and the 
remainder is jungle. The rental is 50 cents per acre per 
annum for six years, and $2.50 per annum thereafter. The 
prospectus contains a favourable report by Mr Bryce. The 
purchase price is £24,000, payable wholly in shares. 

Platinum and Gold Concessions of Colombia.— 
Capital £150,000, in £1 shares, of which 80,000 are now offered 
for subscription at par. The company will acquire platinum 
and gold properties in the Republic of Colombia about 15 
kilometres by two kilometres in extent, held under titles from 
the Government of Colombia. The deposits are alluvial, and 
it is proposed at first to deal with them by means of sluice 
boxes until a bucket dredger can be erected. The purchase 
price is £100,000, payable as to £20,000 in cash, £20,000 in 
cash or shares, and {60,000 in shares, together with the 
option at par up to 10,000 shares for two years. The cash por- 
tion is only payable out of any sum in excess of the first 
£30,000, which shall be subscribed, and this sum will, 
therefore, be available for working capital and expenses if 
subscribed. The shares are a pure speculation. 

Southern Punjab Railway.—Letters of allotment for 
the issue of 80,000 4 per cent. cumulative preference shares 
of {10 each in the Southern Punjab Railway Company, 
Limited, have been posted. 








BOOKS RECEIVED. 


Chile 1851-1910. Sixty Years of Monetary and Finan- 
cial Questions and of Banking Problems. By 
Agustin Ross, (Valparaiso) Imp. Inglesa West- 
cott and Co., Urriola 15. 

The London Banks and Kindred Companies and Firms, 


1911-12. By Thomas Skinner. (London) Thomas 
Skinner and Co., 76-81 Gresham House, Old 
Broad street. ros net. 





TO INVESTORS IN 
AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the 
ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 
5, Great Winchester street, E.C., 
for Booklet giving information concerning its 
NEW SYSTEM OF _ REGISTRATION 
BOTH SHARES AND BONDS, 
which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 


The Association is a Centre of Advice, information and Assist- 
ance to Investors in American and Canadian Undertakings 


FOR 






















































































































































































































































































































































| 


Suez Canal Company was held, on ver 
Prince Auguste d’Arenberg (the president) presiding. The | was reduced to 16 hours 54 minutes, a diminution of 19 minutes 


British Government was represented by the Hon. L. D. | on the average of 1909, which was itself a record. During the 
Carnegie. Councillor to H.M. Embassy. — last five years the diminution of time occupied in passing the 
S : Canal has been 1 hour 41 minutes, or 20 minutes per year. 
REPORT OF THE DIRECTORS, Last year we announced the establishment of a branch of the 


3 wa hope t has we eee J . He ; 
of the directors for 1910, which was as follows :— 1ope that the oil a vould prove an interesting addi. || 


ae a 


A Decade in the United States Steel. Compiled by Dow, 


- “a troleul . anew ie oe. . 7 

the brilliant results of 1909 being rapidly exceeded. This D roleum Company, has now leased ground from the Canal 
ee } on : : ac | authorities for > crez yn of reservoirs 

optimistic forecast has proved correct. The Canal traffic has | * thorities the creation of reservoirs. 

reached a figure hitherto unequalled, and receipts have ex- 


ceeded those of 1909 by nearly 10,000,000f (£400,000). These 

satisfactory results are not due to any exceptional cir um- | The extensive waterworks undertaken in the three towns of 
stances, but simply, as in 1909, to the normal and regular de- | the Isthmus to meet the demand for water are entirely terminated 
velopment of trade in the untries using the Suez Canal and | and in excellent working order while submarine conduits ase 


IgIo, it is proposed to rails 
150f to 158f. In proposing 


C 


the eee an amount of s,ooo,coof (£200,000), which we | housing of our employes. 


I 


present and future interests of our shareholders. The increase MAINTENANCE WORKS. 


( 


transit dues; in accordance with the liberal policy which you 
have always approved, we propose tc make a rev luction of 50° 


r annuaryv . » thic hri y th atGt «4 f --e. ne on i : 
rom January 1, Agim this bringing the tariff to of 75 per ton. | metres of dredging 2,475,988 cubic metres for Port Said and 
We are convinced that this policy, which » happi ee tres | 1,209,084 cubic metres for the maritime Canal). The dredgings 
the shareholders and the customers of the Suez Canal, canno 


but prove advantageous to yot nte1 } 
the charges borne by shipowners is a stimulus to the shipping 
trade, by which our company cannot fail to benefit. The re- 


leparting from the prudence which we have always observed, | consumption. The workmen's « 
and which has always been approved by our shareholders. The | finished, and further construction of new dwellings and trans- 
sum allocated to increase of dividend leaves at the disposal of | formation of old is being undertaken in order to ensure the good 


force at the commencement of this year has been largely com- 


that in giving shipowners a reduction of rates which they will 
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The Statesman’s Year Be ok. Statistical and Historical { difference accounted for by * iddition of new plant. and 


r r , r an ar 1c- i. . od 
Annual of the States of the World for the Year | ™@teT!al and the amortisation o old. Th amortisation fund, 


ae : a ee in spite of the writing off of old material above-m 

eR . : : é entioned, 
1911. Edited _by J. Scott Keltie. (London) | shows a net increase of 4,741,910f 45¢; this fund amounted, 
Macmillan and Co. os 6d net on December 31, 1910, to 57,770,9rof 73c; deducting this from 
the value of movable and immovable assets, it will be noted 


Jones and Co., Publishers Wall street Journal. | that these latter stand at 13,364,689f 39c, a ‘fh gure much below 


“ their real value. The insurance and emergency fund 

New ek). 4 ro : 1¢ stands 
(New York) 44 Broad street. unchanged at 1,500,000f. The statutory reserve, plus 2,608, 2071 
32c transferred at end of 1910, stands at 34,963,293¢ 25c. Special 


reserve, 5,000, 000f. 








TRANSIT AND SHIPPING. 
COMPANY MEETINGS, &c. i 
During 1910 533 vessels, representing 16,581,898 tons net, 

passed throug sh the Canal, an increase of 294 ships and 1,17 74,37 
SUEZ CANAL COMPANY. ms net on 1909. The ave rage tonnage rose on the year on 
3,635, ton is to 3,058. It will be n ee that the t nnage average 
1e shareholders in the | has increased for several years. Notwithstanding the increase 

t] 





Ss 


The 57th annual general meeting of t ' 
t 1 inst., in Paris, | number and tonnage of ships, the average time ae passage 


I he 12 


. ' : standard +} . ’ acta as a ae aa 
M. Edgar Bonnet (the managing director) read the report Standard Oil Company at Port Said, and we expressed the 


2 c tion the ort’s > o¢ or mn: a . a 
Our last report stated that there appeared every prospect of | ton to tie port trade. Another mpany, the Anglo-Saxon 


WATER DISTRIBUTION. 


1 
) increasing production in the Far East. being placed at Port Said in order to assure the distribution of 
r on the Asiatis side. The new service has allowed the 
ympany to reduce the price of water tr m 6o0c to soc per cubic 
In consequence of the satisfactory increase of receipts in | metre, and thus benefit the i nhabitants of the Isthmus. There 
e the net dividend per share from | is every reason to believe that the temporary diminution of re- 
this increase of dividend we are not ceipts thus caused will be speedily compensated by increase of 
lwellings at Port Tewfik are 





DIVIDENDS AND DUES. 











ywropose to carry to a special reserve, thus reconciling the 


of dividend will be accompanied by a further reduction of The. ‘ 


aintenance in good order of the maritime Canal and the 
Port s been ensured during 1910 by the extrac. 


tion of ‘cn cubic metres of dry soil and 3,685,072 cubic 





mh et 


executed at Port Said resulted in a minimum depth of 11 metres, 
the whole length of the Channel—the best result hitherto 
attained. Unfortunately this excellent result has been modified 
: , ; : by the bad weather of last February, which brought silt into the 
sults of the first part of 1911 are a proof of this, for the de-| ¢}.,ne]. Nevertheless, it has always been possible to admit 


Te Ce ; caused } : duction oi rates pu nto led ] ; 
crease in receipts caused by the reduction « ites put int vessels drawing the authorised maximum of 28 feet, and measures 
are being taken to remove the silt so as to allow before long a 


ng 
further increase of the authorised draught. In order to main- 
g cael - | tain the requisite depth, the prolongation of the West jetty of 
appreciate we in no way compromise the stability of your] porn Saig by a length of about 2,500 metres has been decided; 
t 
t 


income. Thanks to the large amounts placed for several years | i153, will cost not less than 1£.000.000f (£600,000), but will con- 

siderably reduce the dredging necessary for the maintenance of 

the Port Said Channel, and will protect this Channel against 

sand silting, such as that of last winter. The work will be 

dertaken immediately, and, we estimate, will be finished in 
SIX years. 


. 
sts; every decrease 








pensated by the increase of transit tonnage. We fully believe 


to amortisation, we could, in case of a year showing less pros- 
perous results, reduce considerably the amount transferred to 
that fund, for, in addition to the special reserve which we 
propose to constitute, we should dispose of the larger part of 


the statutory reserve, amounting to nearly 35,000,000f. 


FINANCIAL SITUATION. IMPROVEMENT WORKS. | 
Total receipts in 1910 amounted to 133,704,212f ogc, which Improvement works were actively carried on during 1910, com- 
was an increase of 10,226,378f 21c on those of 1909; the gain | prising 895,285 cubic metres of dry excavation and 4,235,683 
in receipts from shipping is 9,715,634f o8c, to which must be | cubic metres of dredgings, making, with maintenance work, a 
added an increase of 510,744f 13c from other sources of income | total] of nearly 9.000.000 cubic metres. The new docks at Port 
(chiefly due to improved yield from the financial service). The | Saiq for colliers and oil ships were completed, as also those 
total expenses an nounted to 43,763,967f 81c. This figure, which | constructed in view of the reinstallation of the workshops on the 


includes a transfer of 4,000,000f to amortisation fund, exceeds Asiatic side of the Canal. The extension of the Eastern jetty 
the 1909 expenses by 394,683f 19c. The surplus of receipts over | was finished in January, 1911; the extension and dee »pening of 
expenditure is 89,940,244f 28c. Adding the 403,211f 35¢| the Cherif basin, and the establishment at the West of the ter- 
brought over from 1909, and deducting 2,698,207f 32c appro- | minal railway station of an inland navigation dock, connected 
priated to the statutory reserve, we have a net surplus of | with the port by a Channel to the South of the waterworks, are very 
sb ae 31c, which the board propose to employ 4s | yg, arly finished. Preparatory work for the reinstallation of general 
OllOWS :-—— 





workshops are mmenced. Progress has been made during 

Frs. 19010 with the execution of the general scheme for increasing the 

ata poersa weteceruces Seewrcwnrceceseccese 2,427,042 35 —— of the Maritime Canal to 11 metres, and the width to 
ecu ee 75 metres between Port Said and Kilometre 5; to a minimum of 
; aoe 45 metres from Kilometre 5 to Suez, and to 100 metres at the 
87,645,248.31 north and south opening of the Canal into the Great Bitter 


The sum of 82,427,042f 25c represents a dividend of 146f 308 | Lakes. Improvement works at Port Tewfik Station are pro- 
on each share; this dividend, plus the interest of 25f, repre- | ceeding. At the beginning of 1911 the width of the Canal, from 
sents a gross revenue of 171f 308, or a net revenue of 1<8f per | Port Said to Suez, had been increased to a minimum of 45 
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share. metres over 94 kilom. 800, including 32 kilom. 700, with a width 
ASSETS. of 100 metres or over, 14 kilom. 500 being in the Great Bitter 
‘ 5 hao - ; Lake. 
Cost of Canal construction amounts to 656,178,271f 26c, show- 
ing an increase of 10,153,172f 58c on amount at December 31, BORROWING POWERS. 
1909, which is accounted for by the impr vemment works effected In view of the maintenance and improvement works which 


during 1910. Value of movable and immovable assets is | were contemplated, you authorised us in 1901 to contract a loan 
71,141,600f 12c. Deducting the value of building and material | of 2s,o00,o0o0of, and these borrowing powers were increased in 
in course of construction and execution (3,517,609f s55c), the | 1906 to 50,000,000f. We have hithe rto only slightly utilised this 
value of the assets of the company amounts to 67,623,990f 57c. | authorisation, it having been possible to obtain almost all the 
| This represents an. increase of 3,538,703f 49c on 1909 figures, a| sums necessary from our available resources; if, on the one 
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a a 
hand, we reduced income from investments by so doing, on the 
other we avoided increasing interest and amortisation charges. 
The time will soon come, however, when we must cover by a 
Joan the cost of the improvement works executed since 1901, 
these having absorbed the 50,000,c00f which you authorised.We 
shall have also to meet new expenses in order to execute the 





improvement works which are indispensable at Port Said 
and in the Canal. The very prosperity of our company 


renders it a duty to hasten the execution of the general 
jan of improvements of which details have just been given, and 
the realisation of this plan, which will still take some years to 
accomplish, will entail an expenditure of 50,000,000f. Even 
when these works are completed they cannot be considered as 
definite and sufficient; a state of immobility would be equiva- 
lent to going back. 


4 SUGGESTED INCREASE. 


New machinery and improvements are constantly being intro- 
duced in the shipping industry; the size of vessels steadily 
increases, and it is indispensable that the Canal should keep 
pace with the progress of navigation. To put us, for a long 
period, in a position to accomplish what we consider as our 
duty towards the world’s trade, and to avoid throwing entirely 
upon the present the burden of expenses by which the future 
will largely profit, we ask you to increase to 150,000,000f the 
borrowing powers which are now limited to 50,000,000f. You 
may rest assured that while we shall satisfy the legitimate 
claims of the great interests engaged in the traffic of the canal, 
we shall regulate with the strictest economy the employment of 
the sums which you will thus enable us to allocate to improve- 
ment work. It is, of course, understood that the powers thus 
authorised will only be utilised for successive loans spread 
over a relatively long period and according as they are needed. 
We would recall that, in the actual state of amortisation, our 
financial charges wall be reduced by about 6,500,000f after 1922, 
i.e., by nearly 40 per cent., and each year from that date will 
benefit by a further reduction averaging 300,000f. The charges 
resulting from the proposed new loan, and which will only 
reach their maximum in a still distant future, will, therefore, 
not be seriously felt. 








GENERAL SITUATION, 
The maritime movement in 1g!to increased 714 per cent. on 
the record year of 1909. The increase in tonnage of loaded 
ships was nearly ro per cent. during the vear, This was 


slightly diminished by a reduction in the tonnage of ships 
in ballast, which was exceptionally heavy the previous year, 
and also of naval tonnage, which benefited in 1909 by the 


passage of the American fleet. Abundant harvests in 
the majority of the countries beyond Suez assisted the 
development of traffic, anc the increase in the volume 
of goods transported was no less than 12% per cent. 


A marked progress has been shown in shipments of oil seeds 
and wheat from India, even on the excellent figures of 1909. 
Notwithstanding this, India’s share in the /ofal traffic of the 
Canal has slightly diminished in comparison with 1909, and is 
still inferior to what it was ten vears ago. This shows how 
the general trade of countries beyond Suez has developed. In 
fact, there is a gradual diminution of the relative proportion of 
Indian traffic to the general traffic of the Canal, and the in- 


evitable variations of Indian trade have less effect on our 
receipts. China has commenced an important trade in oil 
seeds and ore; the shipments of soya beans, so noticeable in 


1909, have slightly increased. Shipments from Japan continue 


the steady increase which has now been noticeable for several 


years, and Australian shipments have also progressed, the 
chief commodities being wool and ore. The traffic of the Dutch 
East Indies, which, after long progress, had fallen in 1900, 


has somewhat improved in 1910: petroleum shipments from 
this district have again taken the Suez Canal route (which they 
had temporarily abandoned), and there are increasing exports 
of sugar and copra, both from the Dutch Indies and from the 
Philippines. Mail traffic continues to develop. The progress 
of shipping by the Canal for the first few months of 1g11 
appears very satisfactory. On May 28th receipts showed a 
diminution of only 510,ocof in comparison with the correspond- 
ing period of 1910; the reduction of rates would have caused a 
much greater diminution than this, had it not been for the 
increase in tonnage. Economic conditions indicate continued 
activity, and there is good reason to anticipate further increase 
during the second half of 1911. 


SALE OF PREMISES. 


The company has accepted the offer of the Grands Magasins 
du Printemps for its offices, Rue Charras, and has bought free- 
hold property at the corner of Rues d’Astorg and Ville l’Evéque, 
where larger premises are being erected. 

RESOLUTIONS. 


Resolutions approving the report and audit were carried with. 
out discussion, as also the resolution concerning increase of 
borrowing powers. 

The sum of $2,427,042f 25¢ available for dividend was distri- 
buted, according to the statutes, as follows:—71 per cent. to 
shareholders, 58,523,200f ; 15 per cent. to Egyptian Government, 
12,304,056f 33c; 10 per cent. to founders, 8,242,704f 22c; 2 per 
cent. to directors, 1,648,sqof 85 2 per cent. to employés, 
1,648,540f 85c; total, 82,427,042f 25c. The dividends on various 
Classes of share were :—Ordinary, 171,308f gross, 158,o00f net ; 
redeemed ordinary, 146,308f gross, 134,447f net; founders, 
82,427f gross; 76,459f net. 

The election of Mr Oswald Sanderson, chairman of the 
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Wilson Line, in place of Mr Robert Alexander, deceased, was 
confirmed, and the retiring directors, Sir Henry Austin Lee, 
Messrs. Louis Lépine, S. Derville, and R. S. Donkin, were duly 
re-elected. 

The proposal of a shareholder that directors should be elected 
by ballot instead of by show of hands did not receive sufficient 
support to be put to the vote. 

The proceedings then terminated. 








ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


meeting of the shareholders in the 
Antofagasta (Chili) and Bolivia Railway Company, Limited, 
was held, on the 2oth .» at Winchester House, London, 
the Hon. Charles N. Lawrence (the chairman) presiding. 

The secretary (Mr A. W. Bolden) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that the directors came before the 
shareholders on that occasion with what might fairly be con: 
sidered a satisfactory report in every way. Their gross re; 
ceipts showed the very considerable expansion of £210,295, of 
18.74 per cent. for the railway alone, and for the combined 
railway and water undertaking £216,178, or 18.28 per cent., 
whilst their working expenses had increased by £119,558, of 
21.8 per cent., and £116,806, or 20.73 per cent., for the railway 
undertaking and the combined undertaking respectively. To 
have retained such a large proportion of their gross receipts as 
net was, he thought, a matter for congratulation, especially 
when they bore in mind the larger contributions for renewal 
funds. To turn to the actual receipts, despite the fact that 
the nitrate combination had not been renewed, they still re- 
corded the considerable growth in the tonnage carried over 
their line of that commodity. That was chiefly due to the 
Boquete branch having had the benefit of a full year’s work. 
ing of the Domeyko Oficina, as against only two months in 
1gog. 


The annual general 
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FAVOURABLE TRAFFIC OUTLOOK. 

There were signs that the nitrate industry was enjoying a 
fairly prosperous period at present, and that was likely to 
continue for some time yet, because there were proposals being 
made for new oficinas on the Aguas, Blancas Pampa, and in 
the Boquete district, which went to show that those interested 
in the industry were satisfied as to future prospects. How far 
that went it was impossible to say, but the outlook for the 
near future seemed favourable. Their tonnage of tin ore car- 
ried from Bolivia was practically the same as in the previous 
year, and with the continued satisfactory price for that metal 
it seemed fairly safe to predict the promising future there also. 
On the other hand, copper was still an unfavourable factor, 
the low price militating against the possibilities of any increase 
in production. There was a large increase in the coal traffic, 
due in a large measure to the extra production of nitrate. The 
passenger traffic continued to develop as well es could be ex- 
pected. The working expenses were very carefully watched. 
With reference to various matters mentioned in the report, they 
had written off £40,000, the balance of the purchase of rights 
of the Huanchaca Company, and had also set aside £10,000 
towards the cost of the installation of the Westinghouse brake. 
After providing for the debenture interest and the preference 
charges, and also the interim dividend of 2% per cent. on the 
deferred ordinary stock paid last November, together with the 
allocations set forth in the report, they were able to recom- 
mend the final dividend of 5 per cent. on the deferred ordi- 
nary stock, making 7% per cent. for the year, and they were 
then able to carry forward £34,597. 

ADDITIONS TO RENEWAL FUND. 


They had found it necessary to add materially to thei: 
renewal fund for both permanent way and rolling-stock. Until 
a few years ago all their tract had been of 36-lb rails, but re- 
cently that had been altered to the extent that all the line as 
far as Prat was laid with 5o0-lb rails, and a little later on the 
nitrate section up to Sierra Gorda was relaid with 65-lb rails 
Each year they had completed a further section up to Calama 
also with 65-lb rails, and had initiated a programme to extend 
over the next six or seven years, whereby the remainder of their 
tract would be relaid with a similar weight of rail. Their 
arrangement with the Bolivia Railway had proved a somewhat 
opportune one for the relaying of their tract. Then much of 
their rolling-stock had become old and more or less obsolete, 
and their policy was to keep it up to modern requirements, but 
that had to be done out of revenue for some time, because they 
could not charge for capital the cost of the replacement of 
stock. As to their tariffs, they compared favourably with those 
of any other railway, and were by far the lowest of any private 
railway in Chili. 

CAPITAL EXPENDITURE. 

As to the capital account, they had increased the amount of 
the cumulative preference stock by £161,330. At the date of 
the meeting last year they had had a total of preference and 
deferred stock of £3,050,000 issued out of the {6,000,000 
authorised, which, in relation to the debenture stocks then 
outstanding, did not give them sufficient borrowing powers 
to meet their requirements. Their Bolivian deal with Messrs 
Speyer and Co. had involved them in raising £2,2c0,000 over 
a period of years, which necessitated a considerable enlarge- 
ment of such borrowing powers. To obtain that they had taken 
advantage af an offer to place the balance of their stock, 
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namely, £950,000, over a period of two years. They had 
thereby automatically increased their burrowing powers to the 
extent of {2,500,000 of 5 per cent. Bolivia debenture stock, 
which should see them through for some time to come. Their 
first full year’s working under the Bolivia Railway deal had 
shown them a profit, apart from the general benefit in extra 
receipts from working the Oruro-Viacha line and the increased 
trafic over their main line. Good progress was being made 
with the construction of the new branches, and also extensions 
on other parts of the system. They had much construction 
work on hand, all of which had only been undertaken after 
much caréful.consideration. To sum up, he believed that they 
had a thoroughly sound and satisfactory property In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Richard H. Glyn seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directers terminated the pro- 
ceedings. 


LIPTON, LIMITED. 


The thirteenth annual general meeting of the shareholders fn 
Lipton, Limited, was held, on the roth inst., at Winchester 
House, London, Sir Thomas J. Lipton, Bart. (the chairman), 
presiding. 

The secretary (Mr Walter Weir) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Our branches 
have never been in a better condition for doing trade or been 
more up-to-date or more inviting to the public than at the 
present time. I am pleased to say that during my recent visit 
to the East, when I inspected our various tea, cocoa and rubber 
properties, I was glad to find everything in a most satisfactory 
condition, showing marked improvement since the time of my 
previous visit a year before, and we feel justified in looking 
forward to much improved returns from the estates in the 
future. Our Indian trade has made satisfactory progress during 
the year, and we feel certain that the results of this branch of 
our business will continue to show considerable improvement. 
Our export trade, which extends all over the world, has shown 
marked improvement, and arrangements recently made in one of 
our important markets will, we have no doubt, considerably in- 
crease our returns. New developments are also in progress 
in other directions in this department. Our tea trade, I am 
pleased to say, has been well maintained both at home and 
abroad, and is in a very satisfactory condition. With reference 
to our jam and preserve department, the low price of sugar 
which now prevails and the prospect of a good season for most 
kinds of fruit, lead us to hope that we shall do an increased 
and still more profitable trade during the present year. I am 
also pleased to say that our biscuit factory has been brought 
still more up to date, and our trade in this department is in- 
creasing all the time. 


THE BALANCE-SHEET. 


Turning to the items in the balance-sheet now before us, 
you will observe that the amount of bills payable is £142,049, 
a reduction as compared with the previous year of £90,239, and 
although the amount due to the bank at the close of the financial 
year shows an increase of £75,776, I would like to explain that 
this amount has been considerably reduced since the accounts 
for the year were made up, and will be further reduced during 
the current year. With regard to the addition to plant, 
machinery, fixtures, fittings, &c., shown as £33,837, I should 
like to mention that a very large proportion of this amount was 
incurred in connection with contracts entered into during the 
previous year, and that for the current year the expenditure 
under this head will be kept down to a very modest figure. With 
regard to depreciation, as mentioned in the report and shown 
in the balance-sheet, we have spent a very large sum in the way 
of renewals, renovations and improvements in our branches, 
stores and factories, all of which expense has been defrayed out 
of revenue, and we therefore feel that in dealing as we have 
done with this matter we have acted entirely in the best interests 
of the shareholders. There are various questions now under the 
consideration of the board in relation to the effecting of further 
economies, and we are confident that considerable savings can 
be accomplished, which will benefit the current year’s results. 
I hope when we next meet that I shall be able to rejoice with 
you in an improved balance-sheet. In conclusion, the Chairman 
moved the adoption of the report and accounts, that 
a further dividend on the ordinary shares be paid at the rate of 
< 
of £7,214 1s 1d be carried forward. 

Mr Thomas R. Smith seconded the motion, which was unani- 


mously agreed to; and the usual formal business terminated the 
proceedings. 


AUX CLASSES LABORIEUSES, LIMITED. 


The annual general meeting of the shareholders in the Aux 
Classes Laborieuses, Limited, was held on the 2oth inst. at 
Salisbury House, London, Mr Davison Dalziel, M.P. (the chair- 
man), presiding. 

The secretary (Mr E. Gordon) having read the notice con- 
vening the meeting and the report of the auditors, 


with much satisfaction that the directors submit to you accounts 





6 per cent. per annum for the last half-year, and that the balance | 





The Chairman, in the course of his speech, said: It is again 
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—_________} 
which show that the progressive prosperity of your business, |} 
which has been a feature of previous years, continues to bal 
maintained. This progression is shown by the net profits 9 
trading account, which amounts for the year under review : 
£93,974 8s 10d as against £90,628 11s 2d for the previous yeni 
This increase is all the more satisfactory when it is ca 
that during the period there were certain serious drawback 
to business. The chief one was the strike of the railway a 
ployees in France in the autumn of last year, which temporarily | 
very adversely affected our business and destroyed to y 
extent, I regret to say, the effect of the very special 
advertising from which we expected beneficial results. In 
addition, there was the recurrence of the floods in most of the 
districts served by our branches, and notably in the west of | 
France where the prejudice to the course of business was con- 
siderable. Despite all those drawbacks, however, our excellent 
general manager, Mr Debraine, reports increases in comparison 
with the previous financial year ending January 31, roto, of 
630,628.70f in the sales and 718,756.35f in the receipts, and what 
I may call a specially satisfactory feature is that the percentage 
of bad debts, which, by the way, is extremely small in our busi. 
ness, was only a few centimes greater. The sales have exceeded 
14,000,000f, and yet, as you will see from the balance-sheet, our 
stock stands at the comparatively low figure of £49,708 19s od. 


It consists of goods quite new, for which there is a constant 
demand, 





a great 


| 
| 





THE INCREASED TRADING PROFITS. 








The increase in the trading profits should be regarded as 
gratifying when the unfavourable conditions, some of which 
such as the railway strike and the floods, were very exceptional, 
are taken into consideration. The other items in the accounts 
do not, I think, call for any special mention, as they are about 
the same as those in the previous year’s accounts. The total 
expenses to the debit of profit and loss account amount to 
£13,236 13s 8d as against £13,734 2s 1d for the previous year, 
or about £500 less, in other words, they are normal. As regards 
the current financial year, the general manager reports that the 
business is proceeding satisfactorily. Up to the end of May 
there is an increase of 22s5,o0of in the sales and an increase of 
25,ooof in the receipts (that is in comparison with the cor. 
responding period of the previous financial year, which I should 
mention was exceptionally brilliant), while, on the other hand, 
the general expenses are about the same. I may say in con. 
nection with that, gentlemen, that I have just had a short con- 
versation with your general manager, Mr Debraine, and he 
points out a fact which I daresay you are all familiar with, 
that whatever disadvantages there were against this company 
in last vear’s trading they arose in the latter part of the year, 
and th.’ the beginning of last year was one of the most brilliant 
in the istory of the company. When I tell you that your 
general manager reports that we are ahead of that already this 
year, and that he has just informed me that unless any untoward 
circumstances arise, which we do not anticipate, there is every 
hope that the present year will be the most brilliant in the 
history of this company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. Lee seconded the motion, which was unanimously 


agreed to, and the usual formal business terminated the pro. 
ceedings. 













ARON ELECTRICITY METER, LIMITED. 


The annual general meeting of the shareholders in the Aron 
Electricity Meter, Limited, was held on the 2oth inst. at Win- 
chester House, London, Mr H. Hirst (the chairman) presiding. 

The secretary (Mr M. Allen) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
figures of the report and balance-sheet show the healthy 
development and progress of our business. Comparing this 
year’s report with last year’s, I single out the following items 
for comment. First, the most interesting item of gross profit on 
trading, amounting to over £44,000. This is nearly £9,000 in 
advance of last year, and nearly every branch in every country 
has contributed to this pleasant result. The amount received 
from dividends on investments is reduced, owing to the fact that 
the expansion of our business drained our liquid reserves to 
the utmost previously to our debenture issue. We had to realise 
these reserves during the year, and, I regret to say, at a loss. 
No blame can be attached to your directors for this loss, as we 
kept these reserves in trust securities, and are all familiar 
with the fact that all trust securities in this country have 
receded in their value to an unpleasant standard. Whatever 
the causes may be, it is not for us to discuss here, but we must 
realise the fact. I refer to it not only on account of the items 
on the debit side of the profit and loss account—namely, 
£87 6s sd and £8s5—but more on account of the fact that we 
have had on a previous occasion to write trust securities down 
by an amount of between £700 and £800. On the debit side 
of the profit and loss account I wish to point out that we have 
depreciated this year more by about £1,600 than last year, and 
the additional expenses are due to the recent debenture issue, 


which necessitated calling in the old debentures and paying the 
premium on them. 





CAPITAL ACCOUNT. 


On the debit side of the balance-sheet I would like to refer 
to the increased nominal capital. We have not issued any 
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additional capital, we have have only asked for the power to do 
so. This was a necessary provision to meet the possible—I may 
say probable—desire of the new debenture holders in due course 
to avail themselves of their option of converting their debentures 
into ordinary shares. I am happy that we are at least ina 
position to pay a dividend to the ordinary shareholders, and 
| personally thank them for the patience they have shown. I 





think the outlook is such that they may enjoy continued par- | 


ticipation in our prosperity. We shall continue to be 
servative, to put £5,000 to reserve account and use £7,000 of 
this year’s profits in writing off a portion of the costs of the 
debenture issue. I personally hope, and I think I am justified 
in doing so, that the profits we are now making may continue, 
and that the business we have established may prosper further 
to enable the directors to distribute in the future satisfactory 
dividends to both classes of shareholders. As regards the busi- 
ness itself, there is very little new to say. 
is carried on on the same lines as before, and our increased 
output has strengthened our power to compete in the world’s 
markets ; our organisations, thanks to the supervision and hard 
work of Prof. Aron, is being more and more perfected every 
year, and the loyalty and interest in the business of our staff 
is an assets of which we can be proud. Concerning the taxi- 
meter business, we are pleased with the ever increasing number 
of instruments that are being placed on the streets. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Sir James Pender seconded the motion, which was, after a 
brief discussion, unanimously adopted. 

The usual formal business having been transacted a vote of 
thanks to the chairman and to Prof. Aron terminated the pro- 
ceedings. 


VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Victoria Falls and Transvaal Power Company, Limited, was 
held on the t1oth inst. at Salisbury House, London, the 
Marquess of Winchester (the chairman) presiding. 

The secretary (Mr A. W. Bird) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 


see that the balance for the year under review, being profit, 
amounts to £157,749. In the appropriation account this profit 
is added to the carry forward from last year, and we find our- 
selves in possession of a sum of £210,597, after payment of the 
debenture interest for the year under review. Our first duty 
is to provide for depreciation under the headings I have 
previously referred to. To this purpose we devote a total sum 
of £114,850 to cover the period from December, 1906, to 1910 
(no depreciation having been previously taken into account). 
This leaves us with a balance of £95,747. Out of this balance 
we declare a dividend at the rate of 6 per cent. per annum on 
the preference shares for the time being paid up from January 
1, 1909, to October 14, 1909, and a further amount at the rate 
of 1 per cent. per annum from October 17 to December 31, 
1908 (5 per cent. having been already paid for that period in 
accordance with the British South Africa Company’s under- 
taking). This distribution will absorb £57,897 10s 6d, leaving 
a sum of £37,849 11s 3d to be carried forward. 
SOURCE OF PROFITS. 

Our profits have been secured by the work of the stations, 
Brakpan and Simmer Pan. These were erected almost entirely 
out of the moneys provided by the early preference and deben- 
ture issue. You will see from/the accounts that besides pro- 
viding for depreciation during the year, £38,963, and £82,550 
for interest and income-tax on debentures, a total of £121,513, 


we have earned during the year under review an additional | 


amount almost equal to the carry forward for the year; or, if 
you look at it another way, our realised profit was £157,749, and 
our total debenture interest will amount to £150,000. Thus the 
plant of the Brakpan and Simmer Pan stations, equivalent to 
about one-third of the larger output of the Rosherville and 
Vereeniging stations, are equal to meeting the interest demands 
of your whole debenture capital, leaving the profits on the 
share and loan capital of the Rand Mines Power Supply Com- 
pany to provide for depreciation, amortisation, and interest on 
share capital. The Power Undertakings Act, 1910, which I 
dealt with at length last year, resulted in our having to ex- 
change our concession for a definite license; this license will 
enable us to carry on your business under statutory powers for 
the full period by which you were safeguarded by your con- 


cession. A further license has been acquired by the Rand 
Mines Power Supply Company. 
THE VEREENIGING STATION. 
Active operations are in progress at Vereeniging. This 
station is being erected to accommodate two sets each of 


15,000-h.p. capacity. The foundations and water supplies are 
being so arranged that, in the event of the engineers deciding 
that the increasing demands for power of the mining industry 
warrant the expenditure, further additional sets can be ex- 
peditiously installed. Should the recommendations of our 
engineers necessitate any large increase, it will require that 
power be taken to increase the capital of the company. I do 
not anticipate, however, that it will be necessary, but the 
policy of the mining industry is in the direction of amalgama 
tion, coupled with big installations for reduction purposes, and 


con- | 


The meter business | 
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it would not do to blind our eyes to the fact that, large as the 
business which we have secured for you is, there may in the 
future be considerable expansion. The recent speech by the 
chairman of the Rand Mines, Limited, displayed no anxiety 
as to the state of the industry as a whole. Undoubtedly a 
saving in costs will follow the conversion of reduction plants 
to the electrical drive; this will bring large quantities of ore 
hitherto considered unpayable within the limits of pay ore, and 
will thus increase in some instances the life of certain of the 
mines. Your asset in the Victoria Falls still remains in the 
background for future exploitation. We are not unmindful of 
its value, and the process for the treatment of the lead and zinc 
and copper ores of the north may yet provide us with a fertile 
source of profit. 
MAGNITUDE OF THE UNDERTAKING. 


When you consider that our undertaking now con- 
of four erected stations, and one in course of 
erection, transmission lines extending for a distance equal 
to from London to Brighton, and that shortly, when the 
Vereeniging Station is in operation, it will mean an additional 
transmission system equal to the distance from London to 
Reading, together with a compressed air system equivalent to 
a pipe-line from London to Watford and back, that the total 
tons crushed on the Rand during 1910 were 21,00,000, and 
that your undertaking is responsible for providing ‘nearly the 
whole of the power required for the reduction of 63 per cent. 
of this tonnage, you will appreciate the magnitude of the 
undertaking and the responsibilities of our staff. I should not 
be doing my duty if I did not also mention the excellent work 
of our managing director, Mr A. E. Hadley. Our contractors, 
in spite of a serious delay caused by the total loss of the steam- 
ship ‘‘ Khedive’’ off East London, which had on board a large 
consignment of our machinery, have maintained their delivery 
of plant, and the Rosherville station is now almost completed. 
As I told you last year, our business is assured, our customers’ 
demands must be for many years steady and possibly increas- 
ing, and it will, I hope, be my pleasing duty next year to 
meet you with a statement showing continued and satisfactory 
progress. Jn conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr H. Birchenough, C.M.G., seconded the motion, which 
was unanimously agreed to, without discussion. 

The usual formal business having been transacted, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 
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The subjoined table shows the rates quoted from day to 
day during the week :— 
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5 ° Bank Bills Trade Bills.* 
BO cekacdinacnes , 
n= 3 Months.|4 Months.'5 Months. 3 Months.'4 Months.'6 Months. | 
igll. % % % % % % % 
Mar. 31.. 34 2a | 28 2r5 23 23 23 
April 7..23 2 4/2 4\2 68/28 3 | 2) 3 3 
12..23 3 28 24 25 3 3 } i 
21..'2 22 2 23 rz 3 3 3 
28.. 24 24 24 26 3 3 3 
May 5..13 2) 23 24 2% 86863 3 3 
12..\1 2) Qeh 4 | 2 | 28 ta 2% 3 | 22 313 t 
19.. i ats 24 2 2 23 23 
26.. 1 2h 2 2% 2 23 3 
June 2../13 2¢y 23 | 24 3 3 3 
9..13 4 % 24 | 28 2% 25 23 
16.. 14 24 | 23 25 2: \3 33 
20..\14 2: | 24 24 33 3k 3k 


® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The following is a comparison with previous weeks :— 








can Sat. Mon. Tues. Wed. | Thur. — 
% % % % % 
TRG 22. cc eccccnvcccccveces 3 3 3 3 ‘ > > 
Market rates of discount :— Ss s 
60 days’ bankers’ drafts........ 23 23 23 23 = = 
Smonths’ do. ........0.-cecees 23 24 23 2 S 1s 
ee 23 28 428 4 af so oe 
De EO. ois oc ocnc cece ccs 2% «62a slzeg 2 5 Ee 
Loans:—Day today ............ ly 413 1 3 — 
BREE... o's omnenienn cwevsceweon sus 14 14 1s l4 = S 
Fortnight (at last Settlement) .. 3 3 3 3 2 2 
Deposit allowances:—Banks ....1 ls 1s ls 5 & 
Discount houses at call ........ 1 14 1s la ‘7 
AS BOEED 0 ccevcccccrcserccoccce 1} 1} 13 1? 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates | 
Latest . y Latest . 
_| of Ex-, Usance. Z of Ex- |Usance. 
Dates. change Dates. change. 
Pee June20 25°30 Cheques Lisbon ....... Junel9, 48d At sight 
Brussels ..... — 19 25°404 o Madrid ...... — 20° 27°35 % 
Amsterdam . — 19 12°084 Short. Italy ........|— 19 25°38 ® 
Berlin ...... — 20 20°424 ” Rio Janeiro...— 18 164d 90dysst 
DO ccccce — 19 20°29 3 months Valparaiso ...— 18 103d 90dysst 
Hamburg .. — 19 20°43 Short. Buenos Ayres — 19; 483,4d 90dysst 
Frankfort .. — 20 20°40 > Montevideo.. May 24 6ltad 90 dysst 
Vienna — 20 24-00 ” Calcutta ....\June20 1/4 teleg’ph 
Basle ...... — 19 25°28) * Bombay ....| — 20; 1/4 transfer 
St.Petersbrg. — 139 93°75 3 months Hong Kong... — 20 1/98 6 
New York ..— 19 4833 60days (Shanghai.... 20. 2/42 


FOREIGN RATES. 





The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
ee - 3 Jan. 23,’08] 24 | Genoa...... 5 Feb. 13,'11) 34 
Berlin..... . 4 Feb.18, '11] 34 | Geneva ... 


. 34Fb. 16,1911} 24 
Hamburg .. 4 Feb.18,°11] 3} | St. Petersbrg 5 Sep. 15, ’10)nom 


Frankfort .. 4 Feb.18,'1lj 3%; Madrid .... 44Sep. 24.03] 34 
Amsterdam . 5 May 15,’11} 23 Lisbon .... 6 Jan. 9,’08] 54 
Brussels.... 34May 10,'11) 14 | Stockholm.. 


44Jan. 31, ’11} 44 
Vienna .... 4 Feb.22,'1l] 3% Christiania . 4sFeb. 3,’09] 44 
Rome ...... 5 Feb.13,'11}] 34 | Copenhagen. 44Mar. 2,’11] 44 
Turin ...... 5 Feb.13,’11} 3% 


At other centres the latest recorded quotations are :— 


. ye % 
New York (call money).... 24 


Calcutta, Bank min...... 
Ditto (endorsed Bills) .... 34-4 


Bombay, Bank min. ...... 


GOLD MOVEMENTS. 


op 





The foreign movements of gold to and from the Bank since 
| last week have been as follows :— 
| 


ARRIVALS. E 
Sat., Egypt ..cccece 


i  — 


Mon., 


WITHDRAWALS. £ 


a 
100,000 Mon., Gibraltar...... 5,000 


5,000 


Bars 


sececqee glee 
Tues., Egypt........ 175,000|Net influx .......... 312,000 
317,000 517,000 
INDIA COUNCIL BILLS. 
Allotments since last week :— 
Rs. 
Tuesday eeee 520,000in bills on Calcutta .............. ) At ls 44. 
os «++. 667,000 in billson Bombay .............. + About 51 2%. 
; eee 260,000 in bills on Madras............ | Above in full. 
° «+++ 958,000 in transfers on Calcutta.......... ) Atls4Ad 
ai -+-- 1,881,000 in transfers on Bombay .......... About 5] % 
a 714,000 in transfers on Madras............ ) Above in full 
ee ° 500,000 in transfers on Calcutta .......... Atls 49,4. 
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EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


| 


Price Negotiated on ‘Change. 


On Usance. | — — 
Tues., June 13. 


Thurs., June 15 
-| Cheques | 25 30 25 35 | 25 20 


Paste cose 







Ditto cccccccccccccccccccccces|s MmOnths| 3% 4 3 8 |B 6 = = 
Marseilles ...cccese cccvccecces ” 125 45 25 50 | 25 45 25 60 
| Amsterdam .......0 ccccccce ee-| Cheques | 12 19 12 12/12 lg 12 1 
Ditto erocccsvecs eosceeee/) Months; 12 38 12 44/12 38 12 4 
+ ED comanewsee ” | 20 65 20 67 20 64 2 68 
Hamburg ..... eneceave E e 20 63 20 67 | 20 6 2 6 
PIED cavctnuneseus ” | 20 63 20 67 | 20 64 20 68 
Vienna and Trieste ... é o | 24 29 24 33 | 24 29 24 33 
Antwerp. ......0.0- on ” 25 524 25 574 | 25 52h 25 574 
St Petersburg ..,.... * 25 25% 25 
oe . ” 25 254 25 
Genoa, Naples, &c. ... e 25 624 25 674 | 25 632 25 3 
Madrid, Barcelona, &c. * 43% 43a; 434 433 
RO: ...ncompeniniasecsre °| ” | 483 488 485, 482 
Switzerland ..............ccc.c | 25 48% 25 533/25 47h 25 63 
South AFRICA. 








25—124—4 p. mille agst us, 20.33—5 p. mille agst us 








| the heavy decline last week, and Home and Mexican railways 
| improved substantially. The rise in the former was due to 


London on 8.A. §.A. on London. 


Sight ..ccccccccccecs § % dis. Sight eeeeeeeeeesese ts % dis, 
30 days eeeereseeceee 8 . 9» 30 days ©0808 0OC8 ” 
60 rT eeeeseeeeese 14 " ” 60 »” eeeeeeeeesee lien ” 
90 " eeeeeeeesese 2 ” ” 90 ” eeereeeeeesee : ”» » 
120 " eeeereeeeeece 23 " . 

AUSTRALIA, 

London on Australia. Australia on London, 
Buying. Selling.| Buying. Selling, 
oe Cable.....-+. Par. | .. Cable........ 1008 
984 OnDemand... Par. 994 On Demand.. 1003 
O78 BO djs ..000. ne | 99S = SD Af eevee 1004 
973 60 djs ...00. eo | 99 60 G/s sessee 99% 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. American. 
25—324—4 p. mille for us , 20.52—5 per mille for us 4.89—5 per mille for us 
25—22—Par 20.43—Par 4.867—Par 


4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange.... 25f 30c, or 3 per mille for us. 


German short exchange ...... 20m 424pf, or } per mille agst us. 
New York ‘‘cable transfers’’ .. $4.86, or 13 per mille agst us. 


NOTICES. 

A branch of the Union Bank of Scotland, Limited, has been 
opened at 106, Battlefield road, Langside. 

The Standard Bank of South Africa, 


Limited, have 
established an agency at Devon, Transvaal. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. | 


ACCOUNT. 
June 29. 


June 30 
Consols, July 5. 

Owing to the Coronation holidays a review of the Stock 
markets can cover but two days and a-half since the last 
issue of the Economist, and in this pericd little worthy of 
record has occurred. Saturday’s markets were very quiet 
indeed, but prices kept remarkably firm. Consols and the 
Gilt-edged market generally enjoyed a siight reaction after 


quiet buving on the part of those who look for a revival after 
the special holidays, and Mexicans were assisted by consider- 
able bear closing, the traffic decrease being smaller than 
anticipated, and the political situation no longer giving 
holders cause for anxiety. The announcement of a divi- 
dend of 4 per cent. on National First Preference was also 
beneficial to Vera Cruz stocks, of which the First Preference 
had the best of the improvement. On the re-opening the 
feature was the effect of the announcement of the Birkbeck 
arrangement with the London County and Westminster, 
and strangely enough Consols derived no benefit whatever, 
losing #; on the day, though a portion of this has since been 
recovered. Home Rails, Mexicans and Yankees went ahead, 
but most other markets were quite dead. The American 
market was absolutely neglected until Wall Street opened on 
Monday afternoon, but on the strength of New York orders 
prices went ahead. The bullish influences at work on the 
other side were the success of the Panama bond issue 
and a generally more hopeful feeling regarding the crops 
and business conditions. In the Foreign section, the 
| Chinese Loan allotments gave rise to comment, for this 
| time the small applicant came off badly. Industrials 
were almost featureless. Marconis were dull 





at first, 
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SUMMARY OF COMPANY PROFIT AND Loss ACCOUNTS. 


June 21, 1911.} 
































afterwards resuming their adv ance, but the appointment of a, MISCELLANEOUS COMPANIES. 

receiver for Allsopps severely depressed the debentures,in| EMPIRE OF INDIA AND CEYLON TEA.—The report for 1910 
spite of the amalgamation prospects. The Mining section | states that the season closed much earlier in India than in the 
gave no sign of life except for a small demand for Diamonds | previous year, and while in Assam a larger crop was secured, 
from Paris. Our comparative tables of Stock Exchange | “@s smalier in the Dooars and extremely short in Ceylon, the 
securities are omitted this week, and next week will; Combined districts yielding 5,134,711 Ibs., compared with 


| 
Net 
Profit Appropriation. 
nq |Palanse| Aer Sant er 
Company. ae — oa: able for! =. Dividend Carried to —— —— 
ed \ a a | aa . ; ~ Reserve, Balance . _ 
Account. Deben- 5.43 Ordinary. Prefce. | ia-|Forward| ~\°% Divi- | 
ture — (a | Deprecia- |Forward| p oft. | dend. | 
tion, &c. 
Interest. Rate. |Amount./Amount. , | 
re Banks. ne 
Mercantile Bank of Scotland. | Mar. 31 538} 1,539 2,077 5 703} ae 750 624 1,708 5 
OTHER COMPANIES. 
Chadburn’s (Ship) Telegraph..| Mar. 31 1,774, 10,976 12,750 8 4,800 3,600} ee 4,350) 8,555 8 
Empire of India and Ce ylon| 
BOD. coweeecesowcscveses | Dec. 3 6,946; 56,178, 63,124) 12, 27,691} 10,950 16,378 8,105; 39,596! 10 
Globe Telegraph and Trust ..| May 31 27,681, 211,859 239,540 6 108,676} 102,332 ee 28,532) 183,535) 55. | 
Havana Cigar and Tobacco} 
Factories ..............| Dec. 31 3,150; 56,095, 59,245) .. ee 22,050 37,195 ec Dr17,963 oe 
Kelly’s Directories ..........| Mar. 31 12,970, 35,901 48,871; 104 19,775 9,417 8,000 11,679) 34,560; 10% | 
Oriental Rubber ............ Dec. 31 1,299 800 2,099 3 720 ee 6 LSTH ee ee 
Thames Iron Works  Ship-| | 
—_ and par cer Dec. 31 ee 14.446 14 446! aa en ee ae 14,446 es ee 
ee om pact cea ation cae ; a. : 
| 


| show the changes over the fortnight, practically coinciding | 5:234:0'4 Ibs. in 1909, a decrease of 99,903 Ibs. After charging 


© | commissions due to managers and staff, the net profit for the 

| year is £56,178, to which must be added the balance brought 

— | forward of £6, 945~—together £63,123. The directors recommend 
the payment of the preference dividend and a distribution of 124 

_DIVIDEND ANNOUNCEMENTS. per cent. (3# per py already paid) on the ordinary capital, that 
£10,000 be added to reserve, £4,000 be set aside as a coolie 


with the account now running. 

















na 2 ~ 4 
a o 3 else ES | recruiting reserve, and £8,104 carried forward. 
Company. Period. To — Se gig oa KELLAS, LIMITED,—The report for the year ended December 31, 
; a =. 2022 | rg10, states that during the year it became necessary to consider 
eat —— oat Interim) Final. “= “ | the problem of providing the large amount of capital necessary for 
ue completing and planting of the estate, for bringing into cultivation 
A. Darracq and Co. ....7... Half year|Mar. 31) 7h | .. 74 | the area already planted,and of developing and equipping the tin | 
ee ee wo Half yearJJune 50 = 6 °° 6 area. After deducting the whole costs relating to the issues of the 
” aie Galf yeariJune 38 ~ % a subsidiary companies, the administration expenses, writing off the 
Chicago Junction Railway 7 preliminary expenses, £735, and deducting the debit balance of 
- Union Stock Yards still Clit ‘ . expenditure of {1,215 brought from the previous account, a credit 
awe... iu ats 2 id 12 balance remains of /10,252. From this preference dividends of 
| Geldenhuis Deep .......... Half year\June 303s6dp.s... .. 3s6dp.s.' £2,639 have been paid, together with an interim ordinary dividend 
Ginsberg Gold Mining ...... Half year June 30 2sp.s. ee ee 2s p.s. | of £3, 000, leaving £4,612 to be carried forward. In making up the 
ea eres Co. of How Quarter 8° balance-sheet, the directors have taken the investments, which 
Hobart Electric Tramway ; er r , include the 600,000 shares received from the subsidiary com- 
CO... ..00000s0. seeeeees an - es 6% wa we panies, at cost namely, £22,031. 
ae —,2- oe — 31 5 ee |” = KELLY’S DIRECTORIES.—The report for the year to March 31st 
Ivanhoe Gold Mining ..... Quarter ea 5S p.S. os .. | Sepas. | last states that the profit earned is £48.405, which, with the 
Johannesburg Consolidated) _ R amount brought forward of £12,069; makes a total of £61,375. 
In no e eS tenese _ — = - - A 7 | I he balance standing to the credit of profit and loss account, 
Kelly’s Directories ..........|Half year\Mar. 31 * lés p wl... - including the amount brought forward, and after allowing for 
Louisville and Nashville | depreciation, bad and doubtful debts, the debenture inierest and 
Railroad.........+++.. Half year) .. < - 3 . 7 dividend declared on the preference shares to December 31, 1910, 
May Consolidated .......... Half year June 30 4s p.s ee 4s p.s. 


Mount Boppy Gold Mining) .. . tips) < "* | gsp.s, | 20d also the interim dividend on the ordinary shares, is / 37,100. 

















Natal Estates ............ we ak 5% an The directors again recommend the payment of balance of dividend 
National Mortgage & Agency | for the year on the preference shares, and 13s per share on the 
Co. of New Zealand Half yearMar. 31, 74 7 F 6] tetalintn diiiaih 
ie re ee ee, See 3 3 ** °° 5 ordinary shares, making, with the interim dividend of 5s per share 
New Primrose Gold Mining!Half year|\June 30! 4s p.s. 4sp ; : 3 
New Onified Main Reet paid December 31, 1910, a dividend of 9 per cent. for the year, and 
Gold Mining .......-.. Half year|June 30) Isp.s.| .. .. | lsy.s. | of a bonus of 3s per share on the ordinary shares, carrying £7,500 
oe Mills Common eae ‘ g | toreserve and £500 to plant depreciation suspense account, leaving 
Ohlsson's Cape Breweries ..| Year Mar. 31 .. w ‘5 2 | £11.679 to be carried forward. 
Philadelphia Co., Common ; SPIES PETROLEUM.—The directors recommend that a final 
= I nn oa seeees .| Quarter . . 8 . 6 | dividend at the rate of rs 3d per share, free of income-tax, be 
penler(TeenovashiNemend , i. |. onl. Sens declared for a year ended January 13, making, with the interim 
Princess Estate ........... Half year June 3C ;p.s -. | 2sp.s. | dividend of 9d per share paid on December 2tst last, a total distri- 
Real Metate Corporation of ; - a! ; bution of 2s per share, equal to a dividend of 20 per cent. pei 
South Africa. .......e0. alf year ee saul ee } 
OND GOR scccccssccesesies Half year|June 30} 4s p.s. .. | 4s ps. Sanam. 
Spies Petroleum ............ ee) a 20 | #15 
St Pauli Breweries (Prfce.)|Half year/Jane 3 T° Bis we ott 7 
ERORNI HEN s cccccccccccee Half year/June 30} .. | 5s ps. - oe 
United Frait Co............. lQuarter| ... | il & 5 ANALYSIS OF BALANCE-SHEETS. 
Willoughby'’s Consolidated! Year |Dec. 31 oe | ee 5 ee 
Witwatersrand Geld Mining|Half year|June 30)3s6d p.s oe | oe MaG@p.s HAVANA CIGAR AND TOBACCO FACTORIES. 
December 31, 1910. 
LIABILITIES. ASSETS. 
Potirces R ts Amount. Inc. or Dec. Amount. Inc. or Dec, 
ait i 01 £ z £ £ 
” Ord. shares.. .... 250,000 .. ue Properties, plant, 
——— | Preference shares 270,000 .. os OE, “scene: aecdee 556,833 .. — 3,233 
54° mort. debs.. 260,000 .. as Debtors ........ 420 .. + 60 
GOVERNMENT STOCKS. Deb. int. accrued.. 2,383 .. zs MeOONR’ « accunsae 37,690 .. + 7,454 
QUEENSLAND 3} PER CENT. (1950-1970).—The Treasury have | Creditors ........ 6113 .. + 1,411) Henry Clay and 
given notice that Queensland Government 34 per cent. inscribed a “ nese co=ri ae aun and Co. .. ae a2 oe “—— 
pene sonee S00e) has been added to the of stocks _ — Profit and loss.... 3150... .. Preliminary ex's.  4,283.. .. 
t ch the provis Soloni ok Ac 
een en of the Colonial Stock Act, 1g00, have been GLOBE TELEGRAPH AND TRUST. 
VENEZUELA 3 PER CENT. DIPLOMATIC DEBT, ISSUE OF 1905. May 31, 1911. 
—The thirteenth application of the sinking fund available for the LIABILITIES. ASSETS. 
above debt was carried out by the Council of Foreign Bondholders | — Inc. or Dec. meme i Inc. or Dec, 
on behalf of themselves and the Disconto-Gesellschaft by public } ¢ 0 pret. shares.: 1,811,270 .. £ Revestmodie..:. 3,208,945 + 9811 
tender, the amount to be applied being £37,294 483d. Tenders | Ordinary shares.. alee i ote Ofhes furniture a3 és as 
; ony Creditors. ....... eo + ebtors ......+- —— 
g ° ’ x 
es to £110,260, ranging from £59 158 to oe <r a Unel. divs. ...... 1,057 |. — ‘398! Unclaimed divs. 1,056..+ 216 
enders at {60 7s 6d per cent. and under were accepted in fu Revenue balance 108,454... + 3,116) Cash, &e......... 109,276 .. + 3,282 
and tenders at {60 8s per cent. to the extent of go per cent. Differences, &c.. 414,234... — 9,262 
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CRUSHING RETURNS. 











(For last calendar month except where otherwise stated.) 
‘ons +n) Sear 
Crashed. Gold Recovered. 
— — —_—_ — (P) 
— aaa Profit 
MINE ie ca (V) 
Mil. §% Mill E= | Total. | Value 
PS SF 
Ozs Ozs Ozs £ 
Ancobra Exploration (li , 
eee sae ‘é oe - §,319(V) 21,225 
Cam Bare ons ccccnes. - a eo ie P) 21,330 
Esperanza. ch ennes tee V3141838 oe as P) 9,894 
Lena Goldfie lds “(Oo ¢. 1, . ‘ . 
1910, to May 15,1911), .. - oe 35,395 (V) 133,040 
Matabele Queens ..... 1,37] 817 we 
New eee pasties 2,000 .. e* . bli V) 1,150 
POEREESS . s00cncresesee 2573) .. 7 ite 59 oe 
Willoughby's C onsoli - 
a rrr bank! iow ee ee oe 2,785 
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THE CORN TRADE. 
Mark Lane, Tuesday Evening. 


Copious rainfalls in various parts of the United Kingdom, 
while refreshing the baked land, have been beneficial to the 


oured cereal 
prospec ts 


hand of the ‘all fav 
Under favourable crop 


growing crops, and reports tc 
are, in the main, satisfactory. 
in the northern hemisphere 


ditions, trade in breadstuffs pursued a continued, quiet course, | 


but with no pressure to sell, prices maintained a steady level. 


The floating and forward shipment department proved quiet, 
itries being larger than | 


owing to clearances from exporting cou! 
generally anticipated, and slight weakn was observable re 
garding red qualities. The supply of English wheat is still 
extremely small in local districts, while fast becoming even more 
restricted, and London trade remains dormar it. Quotations are 
rather easier since last week, best whites, delivered up, ruling 
at 36s; reds, 35s per qr, 504 lbs. Good English chicken wheat, 
delivered, 29s 6d per qr, 448 lbs. Imported descriptions, though 
steady, are difficult of sale at asking pr The market situa- 
tion is in a measure rather adverse to holders, owing to sufh- 
cient arrivals and a favourable crop outlook. Shipments, how- 
ever, in the meantime are on a less ma unded scale. Canadian 
grades remain scarce, and are sparingly No. 1 Northern 


ess 


ices. 


offered. 


Manitoba, 38s; No. 2, ditto, 37s, bi th ex quay Australian, on 
spot, 36s 6d to 378. Indian nominal in absence of spot supplies 
at present. South Russian, ex granary, 30s to 35s 6d, accord- 
ing to condition. Flour continues an idle market, and foreign 


brands as well as Eng glish makes are against sellers. On landed 


terms American first spring patents, 27s 3d upwards. Iron 
Duke, 22s 3d, ex store. Of wheat cargoes, South Australian, 
February, sold, 33s 101d, and South Russian, on sample, July, 
at 33s 6d. Grinding barley is rather steadier in tone, but in 


i 

very quiet request, both on spot and to arrive. Azoff-Black Sea, 
21s 3d ex ship, 21s 9d ex warehouse. Persian 6d, and Indian 
20s gd, both ex quay. Maize, though dull of sale, is well held 
in value owing to continued short supplies, chiefly of flat 
forward firmness, while respecting European sorts Russia is 
shipping less. Odessa, 21s 6d ex ship, 21s gd shortly due, and 
22s landed. Plate 25s landed, American kiln dried, 23s ex quay. 
African is — Lar eget being almost unobtainable at to 
30s, on sample. ight oats, mainly through scarcity of Russian 
shipments and a firmer forward position, are maintained, and 
a fair demand set in at times without, however, ieading to much 
fresh trade. Plate, 13s 3d landed. Russian, on sample, 16s 9d 
to 17s 3d ex quay, 38 lbs. 


é 


208 


- 1 
anc 


29s 





THE IRON AND COAL TRADES 


i 
st WI 


and uneventful, 


The three days that have ela 
cerning the market for pig-iron 


sed since we te < 


have been quiet 


and it is extremely improbable that much business will be 
transacted until the Coronation festivities are over. The hema- 
tite pig-iron trade on the North-West Coast continues to be 
depressed. The demand is very poor, stocks are increasing, and 
furnaces are being blown out, so that altogether the outlook is 
none too bright. Tuesday’s Glasgow prices are as follows 
Cleveland, 46s sd, six days, 46s 4d, cash, 46s 7d one month 
47s three months; sellers 1d more. Market steady, small bus 
ness. Turnover about 500 tons. Connals Stores to-day I 
Glasgow: Scotch, 1,000 tons, Middlebro’, No. 3,533,201 tons 
Standard, 38,245 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated June roth, 
is as follows :—Pig-iron: Signs of any improvement in the 
position are still wanting. The outlook for emamgg A pig-iron 
especially is very un promising y; the output is large, and stocks | 


are still heavy. No. 3 Cle sveland G. M. B. 
remains in a listless condition, East Coast mixed numbers being 
quoted 62s. Manufactured iron and steel: There is no change 
of any importance to record. Steel ship-plates, £6 158; steel 
ship angles, £6 7s 6d; iron ship-plates, 4/6 12s 6d; iron ship 


is 46s ae. Hematite 
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ymbined with warm weather con- 


, nian 
angles, £7; iron bars, £7, all less 2% per cent. Steel rails, 
ia 12S 6d net. Iron ore: No sign yet of any demand for the 
second half. Price of best ore is nominal. Best Bilbao Rubio 


iron ore (50 pet cent. iron), 20s.; Gellivare and L/K Swedish 
iron ore {60 per cent. iron), ‘“‘A’”’ grade hem: tite, 248 6d: 
‘“C” grade Cleveland, 21s 6d; ““F” and “G” grade Basic, 
21s 6d, North-East Coast ports. 


Our Glasgow correspondent (writing on Monday) says :~— 
The holidays have interfered here, as elsewhere in the United 
Kingdom, with ordinary business arrangements this wee k, and 
there is little that is fresh to report upon. 
to hold sway in the pig-iron warrant market, accompanied, 
however, by, in the circumstances, an almost surprisingly 
steady to firm tone. Prices this afternoon closed at 46s sl4d ! 
cash, 46s 8'%d one month, and 47s 2d three months, all sellers, | 
an all-round rise of 5d a ton from the lowest points of last 
week. It is notable that makers are asking 6d a ton extra, and 
also that stocks at Middlesbro’ are decreas ing, though not in 
pronounced measure. Still, the movement has led to a 
| moderate improvement in demand from consumers, and if the 

depletion continues the favourable departure may be expected 
to make further progress. Inquiry from the Continent, both 
for prompt and forward accounts, is disappointing. For 
Scotch pig-iron more active outlet in home connection is 
notified; one or two consumers are anxious to meet their re- 
quirements in ordinary brands on to the end of the year. No. 
1 qualities are asked for for shipment. As a consequence, quota- 
tions are very firm. There is nothing of moment doing in 
hematite, which is offering at 65s a ton. Conditions are not 
satisfactory in the steel trade. Specifications for shipbuilding 
| and bridge-building sections are still scarce, and a good deal 
| of rolling plant is not running full. Consumers are bringing 
| ina large tonnage in plates, sheets, and bars from the Con. 
| tinent at figures which home producers will not accept. For 
| black and thin sheets generally large orders have been placed 
(from the East); but there is a slackness in the closing of con- 
tracts pe nding y from the.Australian and South African colonies. 
At the same time, the industrial situation as regards the im- 
mediate is not discouraging, and authorities look 
in demand after business gets once 


Quietness continues 


a 


for a recovery 
again into its normal groove. 


s of 


+ TOY 
at Sign 


Ne wi astle exhibits few animati 
> Coronation making the market in a 
Blyth steams are steady, and the 
other classes of steams. Best gas 
there is a fair business doing in cc 
sorts. The latest colliery quotations follows: 
steams, 10s 9d to 11s; Ty primes, to 
seconds, gs 3d to 444d;  ordinaries, gs 
Northumberland primes, 1 34; Blyth smalls, 
Durham households, 11s to 6d: 
holds, 13s ordi Durham 
3d to unscreened, 
gs 3d to os 6d; 


the 
holiday 
may be 
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trade in South Wales 
note to report. There 
there is a disposition t ter into 
possible, at any rate until after the 
ing are the latest prices: 


second Cardiff 


CO< 
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ail 


is exceedingly 


are very few 


il quiet, and 
tt enquiries, 
little new business 
Coronation. The follow- 
Best Cardiff steam, 18s 3d to 18s od; 
large steam, 17s to 17s 6d; ordinary large 
steam, 16s to 16s od; (best), 16s 6d to 17s; drys (ordi- 
nary), to 1ss 6d; Monmouthshire black veins, 15s od 
to ; Western Valleys, 15s 3d to 15s 6d; Eastern Valleys, best 
classes, 14s to 148 3d; Eastern Valleys, other sorts, 13s 9d to 14S 3 
best house coals, 17s to 18s; other qualities, 15s 6d to 16s 3d; 
No. 3 Rhondda large, 17s to 17s 6d. 
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COPPER STATISTICS. 





Messrs Henry R. Merton and C 


o. give the following figures 
of visible supplies in tons :—June 15, 1911, 62,041; May 31, 1911, 
63,638; May 15, 1911, 66,360. This compares with 98,915 tons 
May 31, I910, 49,004 tons May 31, 1909, and 22,033 tons May 31, 
1908 





THE COTTON TRADE. 


Estimated spot sales 


cs 330 bales are 


for two days, 10,000 bales, of which 
American, 1,200 bales Egyptian, 1,200 bales 
3razilian, &c., 120 bales West Indian, &c., 60 bales African, 
bales East Indian. Of these, 800 bales are for export and 
peculation and 9,200 bales for the trade. Imports, 6,355 bales, 
vs luding 4,544 bales American, 1,202 bales Egyptian, 519 bales 
Peruvian, c., bales West Indian Middling American 
quoted 8.17. Fully good fair brown Egyptian quoted 1054d. 
Futures are 1134 to - _—— lower, closing quiet, steady, June, 
7 ; June-July July-August, 7.74%; August-Septem- 
7.48; Se meena r-October 7.14! October-November, |} 
4; November - December, Dex ember - January, 6.94; 
| j January-February, 6.94; February-March, 6.95; March-April, 

6.95%. Egyptian futures are 4 to 6 points lower. 
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| LIVERPOOL, June 19, 
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PRICES CURRENT. 





Same Period Same Period | 








3 = ° 
ran 8 1910. 1909. 
Descriptions. a z .- cieiisiaaaaieaille 
~ ; . s bsi ; "ual « 
g\% E 28/8 2/88 BBs 8 
oa S & ag AMR mR AOA & 
American. a4 a,;a,/a\a;aia ai;@aia 
fea Island......-- per lb.) se | «2 | o- \16 j17 20 || e co | BR! ce | ce | 4 
Florida ditto....... éaeeal on ee 148 | oe | ISR! 17 | oc | ce || SB ce | oe 
Ord GOLMMidGMMF GOLMGM GOLMGM 
American ....-seeeeeees 7°56 7°81 807 8°27 8°49 881 7°70 7:96 820 567 5935 629 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &......++- - 792 857 892 .. 815 868 .. 576629 ., 
WasGE «ccccccccccccece - 792 857 892 .. 815868 .. 576629 ., 
Maceio .....scccccccess ee 792 B57 B92 oe | oe | 315,868 .. | 576 629 .. 
Mossoro, &C......s000 t.. os 7°92 857 892, .. | .. 815 868 .. | 576629 .. 
CORTE cccccccccccccccces ee 792 857 892 .. 815 868 .. 576 6°29 4. 
Maranham ........++-- - | 792 857 832 $18 871 .. 563616 .. 
Egyptian. } : 3 7 
Brown .....-cscccceseces oo | oo 98 10pm lly 12%) oe (10 154 |. 7H % 
Upper .....cecceccceces eo 98 102,103 114 | oe | O9 Lite oe | Tek Bx% 
West Indian—Sealsland ..| .. 15 17 eet oe Lok oe | ac 
Peruvian—Rough ...... ec | ce | ee \2075 11261250! .. | .- (1100) .. | -. | 7% | 
Ditto Mod. Rough .... .. 9°25 10251050 ..  .. |9501050 .. 585 7°20 
Ditto Smooth ........ ee 8 20 8°70 8°85 895 905 795 840 865 559 5:39 629 
Ditto Sea Island.... O4 12 =11Z 12 oo |12h ‘133 72:9 
| African, East, &c. ...... .|7:CO 7°50 8:00 8°50 880.955 .. SIC 885! .. 2. | Gey 
East Indian. GFr rer Ga. F G Fne S’fn rar Gd. Fne ver Gd. Fne 
Surat—Mac.G’ndSurtee .. |. «. 3 8 os li ea | so.) ae ‘ 53 
» Broach Ith 7% 743 73 Gf 6t4 7 ot 52 | Sta 
Sawginned Dharwar. . ae Teh Td, o  -+ | oo | Gye) GR! .. 54’ .. 
Bhownuggar.......... 6t8 Ten Tr Tih Tre -e 6 | GR GF 3 5 | 53 
M. Gin'd an Sts Tex Tex Tih Tye -- 6 | 6 Ge 43 43% | Se 
| Oomrawuttee, No. 1. Th Te TR Th ce Cty Gey! Gry) 448 Ste oth 
| Wa. 3...) «co | oo ' i 7h | oe | oe | Gey OR a 5 ex 
M. Gin’a Oomra, No. 1 7 | %: 7) 7 4 PP ss 44a 442 Sym 
oo _ No.® ce! oo ' MH, TR 1h | co |: ce | Gey’ GR Ste 
M. Gin’d Khandeish. 648 Ten Try Toe -- 58 63 4a a 5 
M. Ginned Comptah. . Td | oo | THe oo | ce | ce |, co} ce) ce || oe ee 
| Bagalkote ............ sah oe { Ue din ek ae en A a ac 
BaIRES. 22 cvccscccccees Beh oe 1s elt 644 .. o | G2! .. 4x 
Machine Gin'd Scinde .. | .. .. 6¢h Gt# 648 .. Os) SH 4ye 4th 
I niin, ceann eens was Ger Gyh Gye Gea Gta Gis .. | .. | SH o. | 48 
Machine Ginned Bengal .. Ges Gte Ste Gte Sek Syke Ste Sey 4H Ste 
Madras—Tinnivelly ..... 73 7h Tg oe | oe | oe Svs Stal .. See Ste 
Western ...... as | Sam ae ° 63 oo || Sele Sate! oe 
TIE occ dsecccccscs No2 7¢, Nol 73 .. . o. | CO « | 5B | ee 
Coconada, Red ........ ee ° o | ee 6¢, .- SA} .. 
Smyrna, Greek, &c. .... 4 7 
Imports, Exports, Consumption, &c. 
June 16, 
a) Inc or 
1911 1910. Dec 
Bales. Bales, Bales. 
Imports Week ending June 16 41,300 .... ee cece ee 
” From Sept. 1........ 4,106,378 2,850,262 .... + 1,256,116 | 
Exports Week ending June 16 7,522 ee ee 
From Sept. 1........ 315,891 345 4C6 «+ 485 
| Consumption Week ending June 16 80,054 a ‘ an 
From Sept, 1........ 3,591,368 2,873,371 - + 517,997 
ie. ee 750 220 527,950 + 222,269 


THE ECONOMIST. 


! 


| a substantial premium has been paid over the quotation for Para. 
The amount brought forward aggregated under 300 tons, and a 


| change. 


| 
The imports for the week ending June 16th amounted to 41,300 


bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 47,000 bales, 
against 94,000 bales at the corresponding period last year. 


MANCHESTER, June 19 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911. 
Price, SEED 
tJune Price,| Price, Price,| Price,| Price, 





























19, tJune/tJune tJune|+ May|+ May 
1911s 15. 8. 1, 25. 18. 
sdisdisd sdjisdaisd 
Raw Cotton—Middling American,per]b 817 830) 837 833 828 840 
— Good fair brown Egyptn,per lb 0 104%,0 10%. 0 103 0 1049 oO O 10% | 
Yarns—32's twist ....cccccccesecs perlb 0 1038 011/011 Oll 0 11g 
— . ae per lb 0 10 O 10g, 0 10g O 108 O 108 0 10% 
— 60's twist (Egyptian) -perlb O 17g 0 173 é| 0 173 0 173, 0173 0 172 
32-in. Printers, 116 yds, 16 by 16, 32's and 
BP Brcccccccsccscccccescocssccescecs 19 2/19 2/19 2,19 2119 2\19 2 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
GIG. oc nccccscccccscessecccccecccese 17 3/17 3/17 3:17 317 3/17 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 6 10 6 10 6 10 6 10 6/10 6 
39-in. ditto, 374 yds, 16 by 15, 83 lbs. .... 96/9 6|9 6/9 6/9 6/9 6 


({1.) Compared with Previous Years. 























Price, Corresponding Dates in 
tJune - 
19, 
1911. 1910. 1909. 1908. 1907. 1306 
sdisd@isdisdisdisad 
Raw Cotton—Middling American,perlb| 817 806 6:11) 660, 712 615 
— Good fair brown Egyptn, perlb 0 10% 0 12 |} 088/075 010\0 93 
Oe per lb 0 10¢9:0 1033! 0 8y,'0 840 114,,0 94 
OE kc cndsnneseied per lb (0 1094; 0 208) 0 84) 0 88 0113'0 98 
— 60's twist (Egyptian) ....perlb 0 17s 0 i74:10 138)014 | 0 194 017 
32-in. pouten, 116 yds, 16 by 16, 32' sand 
ne ib hee dabeeein kei enkicedihe 215 4:15 014 9/17 7 1610 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Meutcekddecsinddssédeghanewesase 3.15 6)14 0113 8/16 7 1511 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 10 6\;9 4'8 0;710;9 1/8 7 
39-in. ditto, 374 yds, 16 by 15, 83 lbs . 96/18 517 1;610|;8 1|7 7 


t Seutaad quotations. 

The feature of 
easier tendency in raw cotton rates. This movement is rather 
discouraging to buyers cf yarn and cloth, and there has been 
a general tendency ta hold aloof and only purchase to meet 
actual wants. Favourable news continues to come through as 
to the monsoon in India, but grey staples have not attracted 
much attention. Scattered sales have been arranged for China. 
Goods are said to be going well into consumption in the nearer 
markets of the Continent, but not many fresh orders have been 


interest in our market at the moment is the | 





| given 
| there is plenty of work to go on with. 
been somewhat irregular in price when tested, and a restricted 
| business has been done in both twist and weft. 
has come through in export bundles. 
| doing so well as a few week 


Limited, 
steady character, with an absence of violent fluctuations in prices. 


only a comparatively small quantity was offered. 


amounting to from 3d to 6d per Ib. 


| Hattangalla thick pale crepe 
supply, and prices compared unfavourably with those of light 
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Manufacturers have been firm in quotation, as 
American yarns have 


out. 


A fair inquiry 
Bolton spinnings are not 


s ago, and the tone is rather slow. 








RUBBER. 


write Messrs Gow, 
the private market 


‘Wilson and Stanton, 
has been of a very 


Since the last auction, 
the tone of 


Plantation grades have been in good inquiry, and for near delivery 


feature of the auction was the inquiry for finer qualities, of which 
Quotation; for 
these constantly marked the best improvement on last sale figures, 
For the medium and lower 
kinds of crepe, however, bidding was slow, and values show little 
The highest price of the sale was 5s 34d, realised by 
Smoked sheet was in rather large 
































Borrowers and Lenders. 


“The borrowing of money isa fine art. It has been my fate to be 
called ‘friend’ by so many of its experts that some of their methods are 
plain to me. The man who lends a shilling with a bad grace before 
dinner is reckoned good for half-a-crown ay he has dined, while his 
benevolence may confidently be relied upon to soar to a guinea if 
approached when smoking his pipe, so gen AY is the i nfluence of tobacco.’ 

—Charles Dickens. 
The genial influence of 


PLAYER’S 


NAVY MIXTURE 


is acknowledged by all 


who smoke this excellent “ brand.” 


The Choicest Blend of Tobaccos obtainabie. IN THREE STRENGTHS. 


Mild and gd. ‘*‘White 1d. 
Medium per oz. Label” “#2 per oz. 
18 per i-ib. tin. 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd., Nottingham, will forward Testing Samples | 
post free to applic ants mentioning this paper. | 











crepe 
~ 5 qi od “as Hard Plantation. 
2|'f7\|2;\so bo & 2 Fine 
2'0/\e/| «@ |2='s) Para. 
¢ 0 |& ° a ne 
= z |e m - oie 
<6 Fine Scrap. 
fe i. 6s ae ome 4 Tues. oe ae 
June 13-15 .. | Pees 26) fer aoe) | 5026) 4/58 | 4/3 |4/9} to 5/34 ssh to 4/1 
Yrr'sp’nding { Pkgs |3992' 6424634! | arog! ¢ te iaiinat 
sale lust year | ‘Tone! 226) 293 2554| | 4098| 8/3 | 10/2 [8/10 to 9/73/5/3% to 6/94 | 
QUOTATIONS. 
Sheet and biscuits— s d s d 
Smoked sheet ........... cecccececes 4 9to5 2 
Fair average quality ....... ° oe) 
Sheets and biscuits ..........00- ane ‘3.5 ¥ 
Crepe— 
Good smoked crepe ........... seca? | oR a Oe 
We ONG id bcd vans ccicnccscsadccees 410 , 5 3& 
Brown to palish ......... SKevecese vw S28 %- 49 
RUUD 6bdses6kdssehiccces eecccce 2 eee 
Unwashed scrap— 
Medium to fine ......... inde dita ace Me ae 
BROUE GNG SOD 6 Ricvicnvctnccacaade « 2 Be, @ a 
RvupBer Sratistics for the UNriTED K1nGpom (in Tons) May, 1911. 
Stocks. 

LonpDon. Imports. Deliveries. 1909 1910, 1911. 
Plantation........ 724 953 218 .. 650 .. 800 
Other kinds ...... 525 .. 184 285 586 .. 906 

OUR Kceks 1,047 1137 .. SS .. 126 .. 106 
LIVERPOOL. 
PU aathanscenes 949 928 595 .. 1564 .."3500 
Other kinds .... 878 .. 790 1126 .. 9897 .. 1,545 }| 
ee 1,827 RTs .. 17 ..j/ SE... SI 
Total London and —- -——— a 
Liverpool ...... 2,874 .. 2,855 2,224 3,797 «. 6,511 
* Estimated. 
Para FIGURES 
Receipts at Para for May (in Tons). 
1907 1908. 1909. 1910. 1911. 
2,620 3,210 2,340 2,150 .. 3,060 
Total Crop Receipts.—July to May (in Tons). 
1906-7. 1907-8. 1908-9 1909-10. 1910-11. 
36,570 .. 35,250 36,580 37,930 .. 35,855 
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{| 














PLANTATION Exports. 
CryLon.—January Ist to May 15th. | 





Tong. 
BID... anion 000nic 00 0enncwsenwanecbiecesccss 508, 
BED 4 6dnnccespeanrancpicnpaseess bosuae.. See | 
MED GSebuccp suse Eeeekavinessskesns<b04se ee 373 
SEAL esscckekeecue chatbhnaeasosesseaen siewele, ee 
Maaya.—January lst 
To April 13th. 
To April 29th. To April 16th Port 

Singapore. Penang. Swettenham. Total. 
Tons. Tons. Tons. Tons 

ee en a 

2910...0.. PUGR 5 EE Cj. BED iws. TGCRG 

DO1L......: O00R .... SBI ....1,681 .... FLT 
THE WOOL TRADE. | 
Our Bradford correspondent writes :—The streets of the town | 
are beset by hundreds of gaunt and pale-faced combers on | 
strike—some 12,000 altogether being ‘‘out.’’ If they are as- | 


sisted they may in a fortnight bring about stoppages, partial or 
this scarcely 
as in any case 


complete, in some of the spinning mills, but is 
likely. Meanwhile, the masters are not sorry, 
this must have been a very broken week, and they say that | 
the hands have got to learn a lesson. At present the wool and 
top market is in a languid condition. Since Thursday a tidy | 
business has been done in merino tops by those who had any 
in stock for delivery, and the price which had 
cone back to 2s 2d, has advanced again to 2s 344d. Prepared 
crossbreds, however, are very and the 4o’s market 
sluggish arouxd 14d. English wools continue t 


of Capes, 


slow, is 


make prices 


| at the country fairs, which meet with no response here, where 
’ 


1} 


| 


| 
} 
| 
| 
} 


| divided, and Leigh’s Creek, a leasehold « 


| 
} 


} 
| 
| 
| 


| 


| during the first 10 or 12 weeks of this ye 
| the whole of Australia, when the mail left both sheep- 


} 


the only offers obtainable are at a half-penny to three-farthings 


1] r 1 


per lb lower. But Bradford buyers generally are keeping 
away. | 
COLONIAL WOOL 
(FROM A CORRESPONDENT 
I have many letters to hand by this week’s Australian mall 
i! from pastoralist correspondents in the different States. Not- | 
vithstanding the unprecedented quantity of rain which fell | 


ar throughout almost | 
farmers | 
and wheat-farmers were wanting more; although within about | 
a month of mid-winter, there was so much dry feed on many 
well-known stations in Queensland, that bush fires had burnt 
out extensive areas, and more danger of this kind threatened. 
In South Australia the dry spell seemed to have ended the ; 
speculative demand for leasehold blocks of salt-bush country, | 
and there was not a bid for the six blocks cf about 100 square 
Liles each into which the well-known Beltana station was 
yf rather more than | 

100 square miles, shared a similar fate, nor is it expected that | 
the sub-division of the Bimbowrie leasehold of 1,600 square | 
niles be more successful. The wonderful re which 
tended the sale of the Oulnina blocks was something which 
no experienced pastoralist could understand As I expected 
uld be the case, the demand seems to have entirely died out. 


I 


. 7 
202 11t 
Will suit 





In Victoria the Government has purchased what was once a 
mous pastoral property known as the Nerin Nerin Estate, | 
ntaining about 7,000 acres, for, it said, about £60,000. 
My letters contain many complaints concerning the con 

fiscatory nature of the Federal Land Tax far as it relates 

to big pastoral freeholds. If my correspondents were not en 


tirely trustworthy, the accounts would be incredible. On scores 
and, I suppose, hundreds of properties the annual tax varies 


from £2,000 or £3,000 up to as much as £10,000 or £12,000, 


| whilst there are cases where both private firms and limited com- 


panies are mulcted in far larger amounts. Although for the 

st part owners are paying the tax, they are doing so under | 
protest, and it is to be hoped that the promise which Mr | 
Fisher gave to the deputation from the London Chamber of 
Commerce, which waited upon him last week, that he and his 

leagues would look into and consider these extremely harsh 
which mean sheer ruin to of the most able and 
strenuous men in Australia who, up to the moment when this 
legislation was enacted, were well-to-do and even opulent 
men. 

The most important cabled news this week comes through 
Messrs Dalgety, whose Brisbane manager reports the sale of 
another 33,000 bales of wool at that centre. Values were weak 
even for greasies at an average decline of about 5 per cent. 


some 


iSes, 


compared with the previous auctions held in Brisbane during | 


the first week in May. As there has also been a sale at 
Sydney of about 16,000 bales, it looks as if the shipments from 
he Commonwealth during the present month will be fairly 
eavy, and somewhat exceed those for June, 1910. If so, then 
e increase of 51,000 bales shown at the end of May will be 
again raised, and the wool-year will probably end with an 
increase from Australia compared with the previous season of 
about 70,000 bales or so. 


T 
t 
t 


1 
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is quite natural. 


| nostications have so far been singularly belied, and meet with 


| follows, in pfennig for 4 kilo :—June-]uly, 56 (against 56) ; Septem- 
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ces 


LEATHER, HIDE, AND ALLIED TRADEs, 


(BY OUR OWN CORRESPONDENT.) 
feature of the hide and tanning trade of interest 
just now is the continual advance in the values of raw 
materials; at last week’s Bermondsey sales certain grades went 
up from 4d to jd per lb; heavy calf also advanced by 34d 
whilst horse hides again appreciated. Much the same state of 
affairs prevailed in Continental markets, whilst latest advices 
from the United States describe the hide position as firming u 
Trade in foreign hides is only moderate, and tanners show lea 
amount of disinclination to book ahead at to-day’s prices 
The public sales of raw sheepskins were held on June isth 
at Mincing Lane, when the competition was only of a very | 
moderate character, values of all classes being quite %d down 
compared with last sales. The common Cape varieties 
bought by the gloving section, were, however, well competed 
for, and, in consequence, brought prices fully up to those 
obtained at the April sales. 
The sales of tanned Indian goat and sheepskins are stil] in 
progress ; Bombay goat sold on a basis of from %%d to 1d decline. || 
whilst the better selections of Madras skins made about recent 
prices, commoner grades falling off from 1d to 1%4d per lb. 
Sheepskins are now in progress, and are selling moderately well. 
The holidays are interfering a good deal with tanners and 
curriers, but latest reports from the North state that a good trade 
has been done since Whitsun at advancing prices. Stocks are || 
low, and tanners are at last beginning to feel the strength of 
their position. : 
Shoe manufacturers and saddlers are still well employed, 
whilst there is no falling off in the demand in connection with || 
fancy leather goods. 


The only 





as 


| 








} 
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COFFEE. | 
(FROM OUR CORRESPONDENT.) 
| 

HAMBURG, June 18th, | 
| 

} 

| 

| 

! 

| 


The market has been firm since Wednesday. The features have 


| been the same as last week, a good demand for spot coffee from 


the interior in behalf of retail distributors whose depleted stocks 
are necessitating steady buying in small lots despite the high prices 


| ruling, and holders who have patiently refused to sacrifice their 


investment are now reaping their reward, The Brazilian receipts 
are keeping remarkably light and cost and freight offers remain 
high, occasional reductions of 6d one day being followed by a 
similar advance the next. These offers for shipment are finding 
buyers here, and it is understood that fairly important lines of July- 
August and August-September, on steamer, have been placed. 
Under such circumstances the firmness of Rio and Santos shippers 
It is suggested that these primary markets are || 


| profiting by the high prices, and satisfactory demand to sell not 


only cost and freight but also coffee futures, and that these will at 
their proper time be covered, not by repurchases as last year, but 
by deliveries from active shipments. Futures have been quiet but 
firm. Havre operators tried to depress the market repeatedly by 
offering, but every pf decline was promptly recovered by local 
and interior purchasers, so that yesterday closing quotations 
showed an improvement of 3pf to ?pf, the most distant months 
being very sparingly offered. Altogether the market for the 
moment looks hard, and confident in a further improvement. The 
bears predict a rapid increase in the receipts, but their prog- 


little attention. Much more attractive are speculations as to 
the probable decrease in the visible supply at the end of this 
month, and the steadiness with which the Brazilians are reducing 
their stock, Santos now holding little more than 800,000 bags. No 
fresh news has transpired in the crops. Closing values were as || 





ber, 55% (554) ; December, 54} (54); March and May, 54} (538). 
These prices show practically no change from those current on 
June rst. 

=—>———————————=_=_=_== 


SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBourRG, June 18th. 

The futures market for beet has been firm and fairly active 
| during the past three days, with hardening prices and sellers very 
| cautious. This, in face of reports of showery weather in Germany, 
| has surprised the bear contingent, but it is to be noted that the 
| relief from droughty conditions has so far been very partial, and 
that, for instance, in a large portion of Austria-Hungary the 
weather continues to be dry. It has been claimed that prevailing 
| climatic conditions were preventing the development of the vermin 
pest, but official crop accounts are reporting damage from slugs, 
&c. Anyway, neither German or Austrian growers or speculators 
are anxious to sell, and it is stated that most of the material on 
| offer had come from London, where the bears argue that any change 
|in the weather must be in their favour. A first estimate of the 
| next crop has been issued by the Bruszels crop expert Giesecker, 
| according to which, Europe, based on the average details pub- 
| lished a month ago, and on the weather conditions down to the end 
| of May, may be-expected to grow 8,101,000 tons, against 8,127,000 
tons during the season now drawing toaclose In this estimate 

Russia figures with an increase of nearly a million tons. The 
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document has had practically no influence, for it is recognised 
that this year more than usually the weather after June rst is 
exciting a paramount influence. So far the prospects are considered 
rather precarious, even in Russia. Near deliveries have been slow, 
and have gained less than new crop months, for neither refiners 
nor shippers have been eager buyers of actual sugars. On the 
other hand, mills are not offering, and probably will not come 
on the market as free sellers until prices are 10 to 25pf higher. 
The holders of sugar are quite confident that with the 
increased consumption shown in recent _ statistics, and 
the continued good comparison of exports—Germany has exported 
in the first 10 days of June 29,292 tons, against 16,981 tons last 


year, and 21,597 tons in 1909 — there will be no serious surplus to | 


depress prices in July and August. The firmness of America, 
where large purchases of prompt ard July steamer ‘‘ Centrifugal "’ 
have been reported at higher prices, has confirmed the confident 
undertone here. At the same time, weather news will havea 
paramount influence for some time. 
(Saturday) were in marks per 50 kilos :—June, 10.70 (10.628) ; 
August, 10.80 (10.75) ; October, 10.15 (10.02%); December, 10.10 
(9 974); January-March, 10.20 (10.10) ; May, 10.35 (10.25). 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘Postscript.’’ 


5 Mincing lane, June 20. 
SUGAR.—There was scarcely any alteration in prices of refined 


both with regard to British and foreign, but consumptive require- | 


ments denoted no expansion. Meantime, foreign goods are well 
held, and this helps to neutralise any slackness of demand. In the 


beet market chief attention was again bestowed upon new crop | 


positions, which denoted irregularity and slight weakness on rains 
being experienced in certain parts of Germany. Raw descriptions 
sold quietly. 
compared with 2,315,000 tons at same time last year. 

HomE REFINED steady, with a fair business passing. Tate's 
No. 1 cubes scld at 18s ro§d; No. 2, 18s 4§d. Of pieces, mid to 
good yellow quoted 13s 3d to 14s 6d; whites, 14s 9d to 15s od; 
fine granulated, 17s 44d; standard ditto, 16s i0$d; No.1 crushed, 
17s 14d; Lyle’s No. 1 granulated, 17s 2d ; No. 2, 16s 3d; yellow 
crystals range from 14s rodd to 153 3d, as to make 

ForeIGN REFINED*+—Cubes in steady demand and prices main- 
tained. W.S.R., prompt, 14s ro$d; S. and T., July, 14s 113d; 
Meyer’s, July, 14s 9d; T.T.D., ready, r4s 9d; A.S.P., ditto, 
148 94; C.Z.Ik., November-December, 13s 113d; S.Z.G., prompt, 
148 9d; P.G.R., November-December, 133 113d; and Say’s, July- 
September, 16s, f.o.b. terms. Lebaudy’s granulated, prompt, 
15s 104d, f.o.b., Paris. German granulated quiet, but prices fairly 
steady on balance. R.A.V., &c., ready delivery, sold, 12s 9d 
to12s8jd; Z.H., 12s 74d; first marks. June, 12s 74d to 123 63d; 
July-August, 12s 74d; and October-December, 11s 113d to 
11s 104d, f.o.b., Hamburg. 


Beret rather irregular, but a fair business resulted. August 


>* ye . : | 
done, ros 8#d to ros 84d and 10s 8$d ; September, ros 6d ; October, 


gs 114d to 108; October-December, 9s 113d to 9s r14d ; November- 
December, 9s 11d to 9s 114d; and May, Ios 29d to 1os 3d, f.o.b. 
CANE-GROWN steady, and 80) bags crystallised Trinidad sold, 
rss 3d to 15s 6d. 
Imports and deliveries of raw sugar into London since January 1st 
to June 17th, with stock at latter date :— 
1908. 1909. 1910. 
Tons, Tons. Tons. 
84,930 .. 96,670 .. 104,220 .. 
79,780 .. 78,080 .. 93,380 .. 
26,300 .. 39,180 .. 335,450 .. 
89,470 .. 81,060 .. 109,300 .. 
39 « S88 « WS .. 
PURER cccceccecce TG cc THO cn. TD ee 
Beet, 88 %,f.o.b....... 2j0 .. 106 .. 14/5 .. 
RUM in quiet demand, but sellers ask steady prices. 
puncheons Demerara sold, 1s odd to 1s 1d per proof gallon. 
GLUCOSE quietly s:eady, with sales in English and American at 
ros 44d 


1911. 
Tons. 
106,830 

99,020 


Imported ...ccccccces 
Delivered ......sesees 
Stock ccccccccccce 
Bedok TB. .cccccccce 
Cane, jaggery, per cwt.. 


63,160 
8/3 

11/6 

10/84 


I0o 


COFFEE.—No auctions held, and spot parcels ruled steady, with 
Futures steady, and July sold, 50s 3d, Septem- 


moderate demand 
ber, 50s 3d to 50s 6d, and December, 49s 3d. 

Imports and deliveries of coffee into London since January Ist 
to June 17th, with stock at latter date :— 
1908. 1909. 
Tons. Tons. 
23,500 21,020 

8,060 7,780 
9,720 11,846 
31,930 27,970 

Santos COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for average Santos Rood coffee :— 


1910. 
Tons. 
32,130 
8,009 
13,440 
33,200 


1911. 
Tons. 
19,580 
7,070 
20,560 
14,260 


Imported .......... 
Delivered (home use) 
BE ki 6 ccccccese 
Stock 


eee ee eeeeee 


June 290. 


June 19. 


10 30 2 30 
a.m. p.m. 


10 2 30 
a.m. p-m. 
sd sd 

50 9 § 

£044 | 5 

50 3 

49 3 4 


49 4 | 
49 0 


p.m. 


sd 
509 
50 3 
50 3 
49 14 


sd 
50 9 
50 3 
50 43 
49 3 


49 14 
49 0 


1912. 
March ... 
May .... 


49 0 


4 
49 0 481 
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Closing bid prices yesterday | 


Total visible supply amounts to 2,505,500 tons, as | 


26,300 | 
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COCOA.—Auctions of moderate extent passed off with a good 
| demand at full rates. 1,277 bags Ceylon mostly sold: fair bold 
| red, 62s to 64s 6d; good, 66s 6d to 67s 6d. 1,034 bags Trinidad 

part sold: fine, 53s 6d to 54s; mid, 56s. 14 bags Grenada sold: 

| fine, 53s €d to 54s. 8 bags St Lucia, fine, at 54s 6d. 99 bags 
| Dominica, fair, 49s to 50s. 141 bags Jamaica, fine, 53s 6d to 
| sas. 934 bags Guayaquil part sold, Caraquez at 55s. 124 bags 
| Costa Rica: good red, 52s 6d to 53s. 354 bags Cameroons, few 
sold : fine, 54s. 95 bags West Africa, 59 Surinam and 56 bags 
Accra bought in. 


TEA.—Indian sales this week amounted to 10,861 packages, 
| which met with good support, last week’s values being generally 
| maintained. Chief interest, however, was centred on the several 
invoices of new season’s, and for these brisk competition prevailed 
and satisfactory prices realised. Pekoe, common to good medium, 
sold at 74d to rojd; broken pekoe, ditto, 73d to 1o$d; orange | 
pekoe, common to good medium, 8jd to 11d; good, 1s 13d; and | 
broken orange pekoe, common to good medium, 84d to 11d. Pekoe 
| souchong, 7}d to rod per lb. Ceylon sales of 28,000 packages 
| passed off witb a good demand, and prices ruled steady. Pekoe, 
| common to good medium, sold, 73d to 93d; broken pekce, common 
| to good, 73d to rogd; orange pekoe, common to good medium, 73d 
to 93d; broken orange pekoe, medium to good, 8d to 113d; pekoe 
| souchong, 74d to 8d per lb. 
| RICE slow, but held firmly. 


PEPPER in quiet demand, and rates weak forward. Black 
| Singapore, July-September, quoted 44d; August-October, 47)d. 
| Lampong, October-December, sold, 4 17-32d to 444, c.f. and i. 
WHITE PEPPER also in generally poor demand, with tendency 
| of prices against the seller. Singapore, July-September, quoted, 
| 7 3-32d ; and August-October, 7 5-32d, c.f. and i. terms. 


CLOVES quiet all round, and Zanzibar, June-August delivery, 
quoted 68d. 


PAPIOCA quiet of sale but firm, while sparingly offered. 


Flake, 
July-September, 2 15-32d, c.f. and i. 


| 

| 

| 

JUTE.—After being firm on heavy rains in Bengal, the market 
eased, with sellers inclined to press. Native first marks, old crop, 

| to arrive, quoted, {24 15s; new ditto, August, guaranteed, sold, 
£23 158; September ditto, £22; ditto without guarantee, {21 15s ; 

| and October, £20 i§s. 


| HEMP.—Lighter receipts created a firmer tone. and a moderate 
amount of business was effected. F.C., August-October, quoted 
| £20 108; S.S. ditto sold, {19 108; G.S., f19 58; F.S., £19; 
| G.B., £18 15s; G.B., June-August, £18 12s 6d; and F.B. ditto, 
£18 7s 6d. New Zealand nominally unaltered. 
SHELLAC quiet, but steady, both spot and forward. 
August, sold, 69s. 


GAMBIER duil. Cases, July-September, 21s 9d, c.f. and i. 
COPRA generally steady in value, but quiet. Ceylon, June-July 
| quoted £25 2s 6d; Malabar, ditto, £26; and F.M.S. Straits, £2 


} to northern ports. F.M. Straits to Marseilles, {23 2s 6d; an 
| Manila, £22 5s 


RUBBER market quiet all r 
Para, spot and near, 4s oad; 


T.N 


4 
d | 


und, and rates easier. Fine hard 

July-August sold, 4s rd; August- 
September, 4s 2d to 4s 14d; and September-October, 4s 2d to }| 
4s 14d. Soft fine, July-August, 33 11d. Rall, 3s g4d. Planta- 
tion, June, 4s 11d; July-September, 4s 5d; and October-December, 
48 3d. 

SKINS (Tannep E.I. Goat).—Auctions were conciuded 
week, and with a good attendance otf buyers satisfactory progress | 
| was made. The limited supply brought forward was further re- 
duced by the withdrawal of 32,000 Madras skins, and owing to | 
high limits a further were bought in. Madras 

with a strong undertone, the tendency of prices being 
dearer. Bombay skins, which were very scarce, met with active 
competition, and are fully 1d per lb dearer on average compared 
| with last series. 

OILS.—Linseed firm, Spot, ; 
tember-December, £38 tos: January-April, £35 7 
naked, spot, {38 15s. Rape sl Ordinary brown, 
£29 103. English refined, on spot, £30 5s. 
spot, {25 10s. Hull, £24; 
{27 5s. Hull, £25 
September, £36 2s 6d. 
£37 10s, c.i.f. Palm, 
£28 108 

TURPENTINE lower. American spirits, on spot, 45s 3d; June, 
41s; July-December, 4os per cwt. 

PETROLEUM unchanged. American, 54d to 58d; water whi 
6}d to 6d; Russian, 43d to 5d per gallon on the spot 

ROSIN easier. 
| 16s 3d 

LINSEED.— Market quiet. but values tended dearer 
| Calcutta, spot, 66s 6d; afloat, 65s gd to 66s 6d, as toy 
June-July, 66s 9d; July-August, 66s 9d; Bombay, June-July, 68s 

La Plata, May-June, 62s. Hull: La Plata, spot, 62 To the 
Continent: Caicutta, April-June, 67s; Bomuay, June-July, 68s; 
| La Plata, May-June, 62s 6d. 

RAPESEED generally slow. Ferozepore, May-June, 40s 
brown Cawnpore, ditto, 39s 9d; yellow Guzerat, ditio, 45 
yellow Cawnpore, ditto, 43s 6d. 


39,000 
closed 


Sep- 
Hull, 
naked, spot, 
Cotton steady. Crude, 
refined, sweet, £30; ordinary, pale, 
~oanut, Ceylon, spot, July 
Cochin, spot, £42; August-September, 
Lagos, on spot, £33; Soya, spot (barrels), 


_ 6d 


ipes, £41; barrels, {41 6s; 
> 


15s ( #39; 


te, 


Common strained, on spot, 16s ro}d; May-July 


London, 


sition ; 


S Od 


gd; 


S$ 3G; 
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tannages || 
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COTTONSEED inactive. London: Egyptian, June, £7 16s 3d; | and near positions was again revived, and there h 


I ] r as b 

November-January, £7 16s 3d. Hull: spot, £7 17s 6d; June, | demand from America. Settling down last Monday * oe 

£7 16s 3d; November-Janvary. #7 138 9d per ton. cash, £189 15s forward, Straits respecting the former by Tes ‘me 
OIL CAKES.—Linseed: London made, £7 15s to {717s 6d; | | rallied to £19215 s, esas months reaching {191 uesday 


. 15s, Closi 
Russian, {7 15s to £7 173 6d. Cotton: Egyptian, £4 8s od to| f192 153, three months £19t 10s. Lead eos ing, Cash, 


£4 10S ; Bombay, £4 286d; London, £4 15s to £4 178 6d. Soya, | £13 12s 6d to £13 158; foreign, £13 6s 3d to £13 a ct 
oblong, £6 5s; round, £6 2s 6d. Soya bean oil, Hull, spot, £7. position. Spelter well maintained. Ordinary benede. Ze as to] 
METALS.—Co pper. The tone was again firmer, and a good | Iron lower +424 128 6d, 


demand prevailed, the market being further influenced by renewed LONDON MEAT MARKET. 





— 

















encouraging reports from America, and favourable bi- monthly | Per 8 lbs by the carcase, 
tatietice hile Flectroly ave chi } . sd | | 
statistics, while Electr dlytics have exhibited a sharp advaace. | Inferior beef........... eedied coe 3 8 | Prime mutton 8 a) | Ju 
Statistics for the first half of Jume show a decrease of 1,597 tons in | Middling ditto............ eeoeee 4 4] Inferior lamb ...., thee eeeeeees - 5 0] 9: 
stocks, and 2,197 tons in the total visible supplies. Setuing down | Prime ditto .................... 5 0] Middling ditto.....0°°°°°""°"""" : : 
at the week’s commencement {57 cash, £57 tos three months eee — coccccccccccccce 2 10] Wirst Gitto.................. ec . : 
oa a }° oy | Mi Docees eccvccccers F NOON Sols cag eee oe 
values of standard further hardened, and closed Tuesday with — -- 4 41 Veal, First....... trees ee - 
sellers of the above dates at £57 6s 3d and £57 18s 9d respectively. LONDON POTATO MARKET. Ja 
. Qn ond oben Pe® one a4 Per Cwt, } || Me 
Electrolytic, early shipment, ‘usual ports, now ‘qu ted at £58 153 00 | rissote Up-to-dates .... 68 6d iii ites Per Cwt. | || Fe 
£59 53,c.f.i. Tin continued irregular, but the demand for cash | Scotch Dunbars ..... ..-£8 9d to 6s Od | New Teneriffes....-"* : l 6s 0d || av 
cueuiab abies 28 to lés | | Q 
— ae leanaensanaaaapapeaaneamnet Sanne andeaeenaei ns ana’ | | 
a | | || gn 
Commercial Times. Weekly Price Current. | |= 
The pric es in the following list are revised with the assistance of an eminent firm in each department. 





bidinnitatinttenctiinals - ‘ / — ; : } 
LONDON, a , DRUGSC: ) s ds d-'TIron, per ton £s €£ 8 |Shellac, perewt. (Coa. ) 


| 















Row 
c 
= 
5 ad 












































5 7 s . s d s d TAPIOCA—per lbh— a | 
ARROWROOT-pertb s dos d/Vpium .. ovens 1A 19 Bars, Welsh Ports.. 615 0 0  Button,sorts,gd.tofn. 75 0 90 0 E. L. Flake, fair ' aitealll % 4 3, 
St. Vincent, com. = 2 0 39 Khin ry hina, frtofin 1 9 St uffordshire Bars, s _ | Low tomedium.... 45 0 70 0 Pearl .. per ewt 20 0 | 
Bermuda ........ 14 1 6 | Senna pods >a ee _ Birkenhead - 610 0 Caleutta......Rupees 334 09 TAR—Stool : | 10. 
Natal - 0 8 0 0 | DYE STUFFS, &c.— Sheets . 710 0 0 | sILK— aman khim, p.bl. 28 6 29 0 6, 
COCO A—duty id p. b Galls, China ..per cwt 50 0 0; Hoops, Birkenhead 7 5) Bengal—Surdah, p. Ib 11 6 11 9 —— rso+2 206 00 1] §, 
Trinidad, aan to fine, ; ; _ Japan ’ Publis: nom ae sage | ann oe eS J Cossimbuzar ; 9 11.0 TEA—du ty 5d per Ib— 25, 
per cwt........... 56 0 § ) | Safflower, Bengal ; nom Alls, steel, 1.0.0. ,, Bengal Gonatez 10 6 0 Co uu1—C 0 5 7 }} 10, 
Superior .... 59 ( 3 0 | Turmeric, Bengal .... 22 22 € Welsh Ports -- 5 0 510 China—Tsat any ) 9 0 . 0 ] im ane : 54 0 74 | 1} 
l ] Supt 0 0 nt woud 
Grenada ee male 49 5£ Madras, finger : ae 29 Do Mdlsbro., f.o.b. 48/11 0 0 Tsatlee ; oN 0 ) 0 Fi to finest 0 5 9 Si i} 1, 
West Africa...... .4 0 48 0 Gambier, block --- 22 € Scot h pigiron, cash 50 v Blue Elephant Rae 10 5 10 g Souch eto finest... x 0 6 5 : i 1, 
St Thome ee 0 | Cutch, ord. to fair.... 26 37 0} tem mp nah... S6VC —_ Taysaam Kahing .. 9 9 11 0 _ Good to finest —" = iy H 1, 
Ceylon, plantation oo = o DYEWOODS— £s £87 rote om "pig = © 5 un 66/0 eae ND icin Seduce 9 0 14 6 Scented Orange Pekoe, i} 5 
Guayaguil ... 55 6 65 O°} Brazil per ton 1010 12 ae-l— g. pig, p tonl31 15 Tussal aoe a ee ee Canto 
Bahia, fair to fine .... 52 04 C Fustic, Jamaica. . we 50 5 5 Quicks five per be ttl — reeled enh eiwint EE 0 Seonted Cpr a o od 0 14 : 
COFFEE—duty 14d pet Cuba _ 79 0 0 ae eae, 68g anne .14 6 16 6 Hyson, com. to fair :: 0 64 0 . , 
Ceylon, sm.& low pl ( 0 0 Lima Wood 3 ll Vig — — } t ‘8 10: i —Raw, fr. Milan Be ££, Finest 1 o 1 a i 1 
Middling to fine.... 0 0 0 0 | Logwood, Campeachy 7 Tin, Es ish hs es 193 9 194. Organzine- -Mid.togd. 0 0 0 0 | Young Hyson 05 06 2 
Peaberry 90 00 Honduras . 6 6 5 Do nel ge a wae 4 195 , Trams, Milan,3thirds 0 0 0 0 I < wl to finest -- 0 6 09 
2 _— : it edo _ 81 1 0 83 6 ada i r eet T vee 9 — va p> ES—Pepper, white—per Ib ‘hee mand Sonne 0 74 0 7} 
ee Or ee eee i in-plates, per box— venang ; 0 68 0 ~ 63 Pe ua a @ ’ 
es ha, | long berry .. 73 0 76 0 Sapang Ceylon 710 00 Coke, LC -. 0/13/9 up Singapore, fairWhite 0 7 0 7% a nPe a os 5 0 & 
J: © shor’ = rry 160 0 63 ( ELEPHANTS TEETH—per ewt. Zinc, Belgian Sheet .. 29 0 29 10 Black Singapore .. 0 472.0 44 Pair to aa mn. 1 9 0 8 1, 
Ticaiiee ofn. on 68 0 75, . | Soft, 501b & upwards 0 0 O O° Antimony, Regulus .. 2910 39 0 sone hite Siam........ 0 74 0 0 a. x i 2 : 
opt pesca pide eo FLAX—per ton, cif. £3 £ ‘ imento O 2 0 24 ‘ines ‘ i 
Colory...... 80 0124 0 | Riga ZK . 410 OILS—Fish— ax nag 9 | Cinnamon—ist sort... O1L 1 5 pane. i---.-----. 18 2 8 j 2 
Costa Rica.ord.tomid. 64 0 72 0 Bernan D 29 Sperm, crude, p.tun 33 0 84 0 Do 2nd 6 . 2 Toe woucnOng— 1 
Good to fine mn O08 615. oc. ee re , Whale 1815 23 0 ae weestesacens 2 OF Common - 0 74 0 8 
fine...... Petrs Bjtsky suse Ok 0 6100 ; - 1815 2 GME scitivncobs © 8 13! Useful medis 5 
Central American, gd. 9 | FRUIT—NEW Seal, pale . ----- 2610 0 0 Do 4th 0 8 O11 pex ful medium 08 0 & 5 
ord. to low mid 64 0 66 0 a Cod ; - 00 00 Taso ogee ‘ og * CK0es | 
Mid. to fine .. . 67 0 73 0 | Currants, duty 2s— on d s d | Olive -Spanish- kant nom C ae Li ao aes a ot “ 24 Common --- 0 737 0 8 2 
Foxy descriptions "63 0 64 0 — As per cwt 28 23 Levant nom a eee we FES seo ee 7h Medium useful .... : 8 0 8 1 
fera Paz . . 0122 6 “atras -_o * Seed, Linseed, pe y t mn 41/0/0 41,10 Penan naa a 0 10 } 1 ne . 1 1 uu 
Columbian, ordinary 0 0 Vostizza - oh - Rape, ref.Eng.,csks. 28 0 0 0 gq uma. ay gee ce Finest........ 14419 
i ; . * singer—per ewt— 
Do gd. ordtolowmd 64 0 66 -y 4 Brown, English,nkd 30 > 0 a Og , " _ = | 
Do mid. to fine 67 0 7 . : 2 = Cotton-seed, Crude 25 5 , chin, cu u ch i ‘2 ; <3 9 7 S - ee } 
2 ad a ame 58 3 Pg , layers 0 0 40 ao Ratinnd 7 5 30 ough .. 42 © ) ood antzicé 
naan alae 5 | Natural, bags ...... 22 0 25 0 | Qorca ane ica BB Do washed ......41 0 43 0 _ Memel fir, p. load 65 0138 0 
CHEMICALS— si, Raisins, duty 7s per ewt— aaa "to ‘ Bengal ...... ; nom Pitch Pine Kimber 6) 018 0 
Acid, citric ....perIb. 1 34 1 33) "Valencias, ord. .... 37 0 38 0| pantLag oe 8D) Sapan wc... 7 0 39 0) Canada 00 00 
Nitric 2. 0 28 Selected, med. togd. 40 0 46 0 | Lard. Aner, "46 0 55 0 | yuamaica .......... 52 0 70 ¢ Do yel. pine, largel20 0 200 0 
Oxalic, net : 0 28 0 3 - “age a3 0 55 0 Lard, American 46 0 55 0 | Mace .. perlb 18 2 6 D 1 il 
ean mek - : Fine and choice .48 0 55 ¢ Do English "470 00 . ceacaoes : ane 0 do sma 97 6120 0 
Tartaric, English 12 1 2% ola P i 1. i . 4 Nutmegs, good to fine 0 64 0 104 Qnebec oak ... 100 0 210 0 
Foreign .... (ois ai Sf Ne wie ee 8 8b fab Small to medium .. 0 5 0 6 Baltic oak. .22225272 65 0115 0 
Alpm, lump, --Dervon ee 0 0 |g, cinster 200 0 Olof Cakes, Lusd Eng 1 | > Chillies—perewt .... 45 0 50 0 Indian teak . 9/10/0 23/100 
oO ground .....; = z Sultanas—New— ,e a ie 150 800 SPIRITS—Ru ) vf.g cgjq Wainset. lgs i8ft cube 45 0 105 0 
a -. p. lb - 38 31 : Common 98 O88 gedaan ss , ‘non i. Mer oe duty 15814 Dealsé aoe Prepared Wood— 
= sk 3n A A Medium to good.... 52 0 56 0 | Oj] Seeds— sdsad bd. 30 to 35 O.P 0 Norway, Petrs. std. £7 " £8 0 
Sulphate _131 14 0 b . me il Seec ‘ s ¢ to mao 8 8 eae “phe = 
aenok - imp, perton 20 0 20 10 Fine to choice...... 58 0 6 Linseed, La Plata.. 63 0 0 0 Fine marks ...... 4 6 8 6 Swedish, good “15 22 15 ; 
Diener ps oe ae l1jo, wld Se A ee Bombay,pr. 416:bs 68 3 0 0 Demer: ara, proof... 10 13 Common I 10 13 10 i - 
Ashes, pot. .percwt 35 0 36 0| Do fine............ 00 0 4 Calcutta, pr.410 Ibs afloat 66 3 Leeward, Isl., proof 10 1 2 Russian 1110 2% 16 
Pearl do do nom Oranges, Val. selected 20 0 4 Azoff, Black Sea.. 0 0 0 0| EL, and M: suritius 18 00 Finland 310 1116 
alnteiabrewete. pak. 0 5/15/0 » ordinary.... 12 9 14 9) Rape,Cwnpre,brwn, Havana 010 O11 | Canada, Ist pine ..A 5 & 0 | 
Borax, = als ..cwt eg ) *6 0 vale ea reese recyep 396 0 0 - nt duty 15s ld per proof gal ™ ant ehelka ie * . . » q 
ra . 170 00 aples .. o ... > Siaaeidas scien No. Vnt. In hhds. s d o os... 
Ont Tote. Crystal 3 0 94 0 Lemons, eammnainn” e 7 5 Santee eae en t.98 01 0 soeS «= per gallon 10 “ “ ones a » # a io ; 
‘ - =. 2 ¥ Naples ss ee 4 ¢ e t st. 98 105 07 = American Sprace 4 
Do powder .. - 9 VU ” Messina 4 0 Canadian, finest ) ) 1907... eT ” 7 3) 3 Pitch Pine Planks .T110 2010 4 
Do 9g powder 7 4 0 95 eee acne 7 ' Irish creameries 104 0 110 es ” i 218 Dantzic deck. 40ft3in 0 0 0 ¢ é 
a oa ‘ ra “1 3 3 6. Nuts—Barcelona,p bg 32 0 35 0 pase bi reameries ..106 0 108 0 — ” 2 6 = _ — .p —— A = 0 4 
odine, dry -peroz 0 ae WD. ia _ . Argentine nom i a z - New York pipe .. 0 6 
Nitrate of Soda, p.ton 100/0 10/76 HEMI ; £ ~ Russian 100 102 0 ese rere * 15 9/3 . 
: : hats lever 33 ] ssi: oes 1 0 102 0 899 = 4 
Potash, bichrmt. pr.lb 0 34 0 0 M Pet ye oer: 35 1 Normandy 108 0113 0 ieee Bele ¥e 20 3 | = TOBACCO— 4 
ee _ bash 5 O10 0 | ar aland spot fair 20 § Danie " 115 0116 0! 4g95°°°°**** 21 o} = ge 38 44 dong sdesd 4 
russiate, English a 2. Oe .=—— se srittny, rolls, dz. lb 11 0 14 C Ste - 1 = Maryland and Ohio, 4 
Do Foreign 0 rr 0 5 JUTE, Native firsts, a! Bacon,sngd.—Wtrfrd. 63 0 76 0 | oJ ai 6 per Ib, bond ........ e44 4 
Sulphate per ton 10 0 11/0 for shpt. Aug. guaranteed 4 Limerick ) Corn spirits, pf. dy ‘pa 1222 0 0 Virginia leaf 4 
i 10/10/01 O| hpt. Aug. guar eek oF simeric 60 0 €2 0 irits, f.0.b. E : , gin € 
Sal-Acetos .-perlb 0 4 0 4 Coir yarn, good tofine 20 0 25 0 Continental 5¢é 69 0 et irits, f.o.1 ae prf 2 2.) =o Common to fine. . 64 29 4 
Sal-Ammoniac, pr.cwt 40/0/0 42/0/0 Common to fair.... 12 0 18 0 Canadian 5 0 62 0 ult spirits, duty a = 9 Strips 0 74 3 
Soda Bicarb., per ton £5/15 600 | TIDES rit } 7 ia rican *** 60 9 58 German spirits .... 00 0 0 Kent as leaf os : 
é arb., 19,0 e8—per lb— sdsa d eric: 20 88 0 . . e icky le - 
Crystals,ex ship. p.tn£2150 30/0 | Saited Anstralian.... 0 53 6%, Hams—Irish 9 01 0 SALTPETRE— a 7 Common to fine 05 O10 4 
Alkali one 50710) 5/10 West Indian eae 0 64 Canadian . 8B Ba OO Be neal. A - . v < u Strips 06 09 i] 5 
Caustic 10/10/0 10/5,0 Cape suena 62 American 4 0 76 0 nglish refines 0 25 0 Columbian 0 54 0 6 4 
Sugar white lead. .ton£25 10 26 0 Lisbon -.e OF 74 Lard—Irish bladders. 44 0 53 0 SHELLS—M.-o-P. per cwt— Java 0 64 2 6 3 
» ae ign white .. £24 0 24 5 Oporto 0 63 7 Dn ioeme 44 0 ) 0 Manila, bold i £900 1200 Turkey 0 oa 4 0 4 
Sulphate Quinine— Dry & Drysalted Cape 0 6 10? American pails .41 6 42 Maccassar . . £9100 11/176 Japan 0 54 010 i 4 
Howard and Sons, ee ee Madagascar 33 8 Do half ostendth - » 0 Sydney £100/0 14/150 Latakia 10 16 14 
per oz vials .. G11 10 Central American 0 6 124 Pork—per 8 lbs 3400 W. Australian......£90/0 14/176 China 0607 3 
In bulk phecenecsns 0 105 0 11 | Buffaloes, Singapore.. 0 3% of Beef—American, prélb 2 4 Bombay ..........£1/100 8/00 Borneo and Sumatra 0 9 5 6 4 
yerman Manfactrs. 0 73 0 0 Penang . 0 3% 83 Scotch ined 4 4 6 SUGAR —per ecwt. « Od, 9g German - O07 OO }| ' 
Do 2nd hand . 0 oh 0 68 : 0 5 010} Cheese—Edam 32 0 62 0 rae. wehestension 10d, 98 geodieat 08 14] 
Sulphate Copper, p.tn. 200/0 221100 Market Hides, English Canadian, old . 63 0 Brit. W. India, syrups 10 0 16 0 Havanna 20 46 | 
inc, cut ‘ea 16 G 0 00 Ox, 90 lbs and over 0 5% 64. Gouda 23 0 60 0 Crvstallised .._ .14917 3 Dutch 0 44 0 6 I) 
Sulphi 1 - tour 610 615 50/89 Ibs << 2a 64 English Cheddars .. 74 0 80 0 Surinam, crystals.. 0 0 y o Manilla 06 20 4 
Do Rol ° = 6 10 Cows 0 Se ¢ United States 5 55 0 Penang, Gr. and white 0 Greek 95 0 6 6 
Vermillion, Chinese, p.Ib 0 Gloucester 0 0 N ’ ute 0 0 Oo Oo Oigars, duty 7 perlb 20 wy 2 
€ l ese,p.! vy v >S—Enzglist 910 5/15 7.70 tloucesters .. . =o 0 0 Native eden re ears, ‘ € © , 
English -_ as Bs —— En » 2 5/15 660 Wilts, loaf «oe 0 0 ) 0 Jags oery, Cane.. 8 3 ° : TURP NTINE wt 45 6 0 0 ; 
COCHINEAL ...... 09 1 0 Old . ; 33 0 . 3/0 . New ne -59 0 60 0 Natal Syrups ecese ca ae - on i cw : 0 - ‘ 
ea foreigr 1410 » 7210/0 tgus—French - 9011 6 BR t 3 se OOL—English—per pk. of 240 Ib. 
Good Western, cit... 0 62 0 0 ¥ TA RUBBER—1i gc i Italian voore 89 99 a eee 7 0 0 0 0 Fleeces 8. Dn. Hggn,g13 10214 0 ; 
COALS—Best,perton 16 6 0 0 . DIAS and o—? i’ an Hungarian ........ 6 3 8 3 Java afloat “11 6 0 0. Half-bred hoggs.... 11 5 11 10 3 
peta 6 6 ara, fine, ard, spot 2 9 0 Danish _ see e¢ Cuba, Centrifugal ._ 11 Ft MU 3 _ Do wethers.. 11 0 1110 4 
Aloes, fine B.I.,p.cwt 50 0 75 0 cok ootnees vi oo *: + 99 80 Berisse-- London— oe ee... 1010 11 0 5 
Cape, good to fine.. 33 0 35 0 | ZENA! sand red vilo- . 0 oe a be fellow Crystals....15 3 0 9 South Down ewes 5 
pain dicen ao * oe 0 = 0 let to fine . 3 § 4 0 Morocecos .. C OQ 0 Q Cubes, No.1 ...... 18 143 0 90 and wethers. . . 1310 14 0 § 
Balsam Peru ..perib 8 0 8 2/ Midord-Viotogood 2 9 3 2 | RICE—Rangoon, open Do Nod ......18 4 0 0 | Lelcomter do ...... 919 0 & 5 
Capivi 1 2 0|yadrs dry leaf, good 2 3 2 6 | chtrnewerop,p.cwt 79 g 9  firanulated --...... Be Bie eT Ee) ; 
Bark, Calis aya Nat et 8 De lowteard... 1 6 .2 2 | Moukuem........ $083 i "as ae Scoured good 110 110 5 
Do do Red 0 1¢ 0 5|Kurpah.gd-midtogd. 2 0 2 4 | Raman nn 9 10h 8 Uh Treacle ...cccc-. 7 6 10 6 — Seoured average. 1 74 1 8 4 
Camphor, China ....165 0 0 0 sow 0 tam oes : go io eae CRUSHED— Pe thle pamen 6 
Japan, refined...... 1 6 1 9 | LEATHER—per Ib— Golgen 92.65... 5 0 8 § Dutch, prompt ...... 24 1414 44 N.S.W.Scouredavr. 1 8) 1 91] 6 
Cardamoms, Ceylon .s. 2a English butts & bends 1 5 24 Field Siam , 7 0 8 0 Austrian, Nov.-Dee 12 103 13 if g Ueeany sverege : O11 1 0 } 5 
Cantharides ....perlb 0 9 2 0 Fore ign do do 10 1 8 Rice Meal, ton, ex ‘ship— French Loaves, July- Sept. 15 75 N Ane ‘a a etn : . ° . 
Castor-oil : : 34 0 44, Dressing Hides . tS D8 Tae oh, oh 00 Sa 100 0 oO o| French crystals, f.0.b. nom Be eevee aves 93 1 
Gum Benjmn. Sur East Ind. Kips 0 8 13 forward 5 . q German Gran., ready 12 8412 9 Greasy average .. O11 1 0 
x jmn n, } 2 Forward .. . 97 6 00 c . . Cape, Scoured super 1 74 1 8 
seconds ..percwt 5/0/0 80/0 Australian Sides 011 1 2 . Ss French Cubes,f.o.b., July-Sep.16 0 ape, « per 
Olibanum, drops 17 6 $2 6 American Sides .... 010 1 1 |ROSIN—Amer., com. 16 6 0 0 German Cubes, fine, Fleece —veewure 010 Ol 
Kowrk ~* §8 9 349 9 | English Shoulders... 0 9 1 4| Fine nom f.o.b., prompt...... 14 93 0 0 renee average 0 8 0 % i 
Tpecacuanha .. . 8 0 8 6|_ English Bellies 0 5} 0 10} SAGO—Pearl, perewt 14 0 18 6 BEET—German, f.0.b. ‘ Giessen Q 8h ( o4 
Jalap aa . 1 5 1 6|METALS—B. Copper £ s 3 | Sago flour - 9 0 10 0| prompt............ 0 0.60! Genes. oe 2 
Musk pod, China ..0z 20 0 65 0 Eng., Tough, perton 59 15 60 5 SHELLAC per ewt— TALLOW—per cwt— Vic. zood to sup 
Oil, Cassia erlb 3 6 3 9) Best selected 60 0 60 1¢ i 35 0 95 8 mr 18 18 
i ; perlb 3 g Beat selecter «+++. 60 0 60 10 Orange, first marks .. 85 0 95 0 Australian mutton. © 3 % 3 New Zealand, fine , eae 1 
Aniseed . 4 = 10 Sheets seco 71 0 0 0 Second, fair to fine 68 0 80 0 Do beef .. 31 6 33 6 Do medium j 0 iW 1 af 
Peppermint,H.G.H. 13 9 14 0 Standard ......cash 57 0 O 0 ‘Garnet AC ........ 588°6 @ 6 SeOk <i. sticeccc, 08S OO Do coarse ee SS ee 4, 
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THE ECONOMIST. 


London Stock Markets Price Current. 





Oe 
"BRITISH FUNDS, &c 

——"Name. __ Oh ¥e 
7 (Conwole 24%, red: YORE... (785 70% 


et. July 5 . 79% 
pete fee oa 


| red. 1905 773 7 
ere. =* *}911- i6.. : gic, 
Do 3% 1915 ........-+- zt 
*"\@uar. irish Land msi 80 80 
1% Lceel Keane Stk. 1915 924 2? 
ada Gv. Tntr- 
On. — ace hah Im 
Bonds, 1913 ovt. 
pt. Govt. Gtd. 3 5 
‘\@reek Guar., 1898, 25% | 82 
Mauritius 37, Stock, 1940. 
.. Transvaal Govt. 3%, Stk 
* Turkish Gtd. 4%, 1855. .. 
t.. Bank of England Stock 
"| (ndia Stock 34%, red. 193) 
_ Do Stock 3%, red. 194 
** Do Stock 24%, red. 192 
Ine. Dec. Do R'pee Papr. 34%,54-5 654 43 


~ GORPORATION STOCKS. 
(United Kingdom.) 





Pres AD Free of Stamp y Clo 
é€ Note pP- an 
220 Mecrop. yetetne \1D, ADO -: 3 

Se se, Con., se 99100 
10,263,476 7, Stock Toe. . 3 {AS £0. 
6,262,427, Do ony, 1919-49 ...... oo 72 80 

|| §,561,693 nee County, 1920 .. > 2% 
76.716, DIO cccccccccccsessseees 4 
2000, 000. Do Cons. Stock ...... 34 28 100 
306,600/Corp. of London Debs.. 3: 99 101 
1,642,900, Deb. Stock, 19°7- 61... | 75 77 
1,000,000, Deb. Creek 1925 ...... 3 | 94 96 

| 1'695,000| Belfast, 1935 ....... .... 3! $4 96 
|| 3,650,000 Birmingham Corp, 398. 8 34/99 100 
83,260 Blackburn Red. 1 85 87 
1,952,596 Bradford, 1945 .......... % 97 99 
1,445,642 Brighton Cor. Red. 1946 32) 97 99 
1,646,873 ee ieee ee 3 85 *7 
2,675,526, Do 1925-65 .........++ 3g) 98 99 
1,195,200 ongin Deoess 1936...... 34) 96 98 
1,380,000, Croydon n Corp. 1940-60 .. 3 | 83 85 
776,400 Derby, eecccccces 3 82 84 
500,000 Glas; oS 1925-40 ........ 2-| 73 75 

} 635, 431 Hastings, 1915-54........ 3 | 82 84 
| 1,190.01 16 Huddersfield, 1920-40... 3 | 84 36 
500, 000 Hull Corp. Stock........ oS 96 9F 
750,000 Leeds Corp. Creek, peed 2 69 71 





2,000,000; Do -- 3 | 84 8 
1 256,908 Leicester, 1934 .......... | $6 28 
§,917,110| Liver ye Btock « «. BBC: 
5,025, 697\Manchester Red., 194 | 87 83 

533,820 owenatie, red., 1936 . > Bh 96 «8 
9,784,192 Nottingham Corp. Stk.. 3 | 87 8 
1,066,210 Plymouth Red. 1942 . 3 | 84 86 


549,698 Portamouth Corp., 1906-7 34) 7 


471,410 Reading Corp. Stock... 96 9R 
1,500,000 Sheffield, 1968 .......... : 3 97 <9 
378,612, Stockton, 1932 .......... 3 | 84 86 
701,097/'Swansea Corp. Stock .. 34) 95 ¢7 
724,050! West Ham, 1929 ........ 34| £0 92 
DEAE OO Bi cc cecccccccsese 60 82 
845,890 wipe Corp. red., 1981. 3 | 82 84 
§95,098 Wolverbampton Oor. .. 34) 97 99 
Subject to Stamp Daty. 
SII EIN «0 0ccccceanensncce 97 $9 
2,541,250 Leeds, Debs., 1927 ...... 4 |102 4 
1,075,067| Do 198? ............-- 95 97 
1,405,300 Leicester, 1919-44 ...... 3 | 81 &3 


|| 3,387,937|Manchester ..... 
931,029, Do 1928 pained 
3.453.702 @hemala Vaer” 
INDIAN AND COLONIAL 
CORPORATION BONDS. 








Closn 
| Name. 3 Gries 
sackiand (City of), 1883 ....1934 8107 9 
tomb (City) Teast Ins.Sta. oo % $8 
Aombay (City), Trust Debs... 1959 8 100 
Calcutta (Port of) Debs...... 1838 97 98 
Jape Town (©. of), Ins. Stk.. 1953 9° 101 


| Jaristchurch (N.Z ) Dist. Loar 1926 119 2) 
Oarban (Boro of) Ins. Stk. 19 51.399 10: 
fast London Corp. 
| Hamiiton (City of}, 


Ins. Stu. 1954 8 106 
Debs. . 1934 99 i01 
\Johannesburg Mun. Insc. 1933 44 £84 9 
Melb. & Met. of Wee. some. 1921 100 2 
Melbourne City), Dos 1915 |20 2.96 !61 
Melbou:n» Harb Trst Com 191/8-21 101, 3 
Melbroe. Tram. Trat., Dbs.191 4-16 
|Montreal (C. of) Perm. Deb. . 

Do4 tg. Cons. Deb. Stk |1932 
‘ago Harbour B. Con. Bonds 1934 106 + 
Pretoria (City of) Ins. Stk. 1939 § ? 
sretes Lon, Kg. Stk. Red.....| 

d Water Board, Ins. Stk 1935 
Rangoon (Port of), Debs. ..193'8 52 
throat (City of) Debs. 1896 . 1919 i 

to City Debs. ‘ 1929 
tne 1 EB) Harhone Ra !1925 


wOoUucochbauiC ly Vine: sige 


FOREIGN CORPORATION 
BONDS. 
'% Bas. 


10z 4 
78 80 
Ou ¢& 





eae atten ethane Lh 


BF 
|# 











4 ha “exapdria (O.0f) Sterl.4 
6 |Baku (City of) ........ 
4 Budapest Stg. Loan 
4a D. Ayres (City of), Bonds .. 
4 Obristn’a(O.of),8ter. Loan, 190° 
§ 5 Gagonagen ity of) Man.Lo 
en (City of) ....... 
3 Bows Bonds of 1887 ..... 
mds of 1901 ... 
5 Mexico (C. of) 6 % Steril. Bas. 
5 |Montevideo( of) Red. Bada. 
$ Moscow (City off lecan 1908.. * 
§ not (City of) Bonds ..... pl > 
44 New York Corp............ 1967 112 I 
Osaka (City of} Ster, Bnds, 191 9 39 iC/$ 1 
Ge Jaueiro (Fed. Dist. of; * 
Rio de Janeiro( ity of) Bonds * 
Santos (C. of) Mt. Btg. Loan.. * 
Sao Paulo (C ity of Gd. Ln. 1908 * ‘107 9 
Vow hama (C_of} 5+ Bonds 192 4-54 "63 & 


* Kedee mable by Drawings. 


COLONIAL & PROVINCIAL 


_GOVERNMENT SECURITIES. 
ra Dividends Wee 


20 TO Ta & Tely| Brit. Ool., Ins. % | — 
4 8 | £26 








eee ev eee ee 


$d 39 


MAdeam 





\Closn 
Price 


ieee 
4, 42° Ine & Dec! Dodolnsc. 8k Se 35200 





ee 













COLONIAL & PROVINCIAL POREIGN STOCKS, &e.—Con. 
GOVT. SECURITIES.—Con. e 





















































































RAILWAYS.—Con. 















_ GOV sURITIES. —C Divs. | Date of Name. ,/losm aware 
Pre Am. Dividends Sean Closns ae Drawings. %' Prices | (REFERENCE SHARES AND Stocks, WITH 
Due. . Prices | MarSe;| .. .. |Bussian, 18826 124 29 | Orvipasps Oontincaznt on Tas Provits 
vane 85C| Ja. & July (Cc an Di ym. Insc WayNv| Purchase Do 1850 ....3 77 60 ou -Saranaee Yaan. 
| 1938. 3] 9s 2 ly. Jan. & July my on? es - ee 
004,422) A Oct.| Do . 1947 24| 775 8 nde... i ae 
sous oe & Dek) Be Hae. 10 9 Ts iy. Jan. & July Do do 974 7)| ‘mount Name __| Prines 
2,150,252 Jne. & Dec|Oape Ins., 1923 4/10! 2 iy. Jan, & July; Dolll...... 4 | 94 97 | 
3,733,195| Ine. & Dec| Do Ins.8tk’83 4 102 3 Wy. None fix Dos% Rentes 4 | 94 97 | 1,500,000/Great Central, 1876 4 |116 18 
1,997,566 Ap. & Oct | Do Cons, Ins. 4 1014 2, ayNv August poe Rly.) 8 93 96 | 1,000,000, Do Convertible, 1879.. 6 |1)5 [5 
15440744 Ja. & July|Cape Con. Ins. 4 98 ,i!me Dec! April, Oct. DoTranscan.3 79 83] 1,580,00° To Convertible 1881.. 4 lty2 14 
7,554,940 Feb.& Aug) Do do 3 86 2 oer. April, Oct. | Do Bonds.. 34 &9 £1 | 1,600,000! Do Proaf., 1889 ........ + 87 89 
1'076,100 Feb. & Aug|Ceylon Inscbd 4 107 9 jMay Nv|Nne till 1916; Do Loan '065 1044 4}] 8,230,000} Do 1891 cccce coe @| 83 82 
2, 850. 000 My. & Nov| Do Inscribed 3 854 6: Jan Jly|Nne till 1919, Do Ln. ‘06-9 44 1025 3 } 3,100,000! Do 1894 .......... ... 6 | 71 7% 
1,099,048] Feb. & Aug|Tamaica Insc. 4 10¢ 6 |"ebAu. Pur orDraw Salvadoi ig 1,866,706) Great East., Con. Pref... 4 |1(4 € 
482,390 Feb. & Aug|Maurits.In.1937 4.1(4 6 of) Str. 51C0,} :2,819,520| Gt. Northern Perp. Prf. 4 {105 7 
758.700 Mar. &Bey|Natal 1819, . 44/108 6 | \pIOct) August |8. Panlobrovot 610d 2'| Veseiesa Gt. Western Goa Prof, * lis 24 
3.026, 444/ Ap. & Oct.| Do Cons. Inse 4 105 7 }/ Jly.| April, Oct. \ServianUnfd. 4 | 89 93 25 .400,90¢| Lanc. & York. Con. Pref. 3 | 80 81 
3,714,917 Jne. & Dec| Do Inscribed 3 8 106 | Qrtrly. None Spanishey Bdes 94 95 } 6,190,515|L., B. & 8. C. Coa. Pref. 6 |130 02 
2,178,200 Ja, & July | Nwfdird. 1941 33) 92 24 | 4 10Oct| January Swedish, 1880 34 94 96 | 6,727,365) Lond., Chat. & Dov. Arb. % 91 92 
S686 300\ Ja. & July |N.8.W., Insc, @ 1035 4 Aug Purchase Do 1888 ....3 79 82 869,532! Do 3nd Preference... - 4} €8 70 
16464545 Ap. & O Do Inscribsd 984 94)Fb Aug|Nne till 1%0 Do Bonds... 4" 92 94 3,080,620| London & N.-Western.. 4 |107 9 
12790210 Mar. & fe: | Do Inscribed 6g, 9 | /ne Dec| Nne till 192u)_ Do Ln, 1908 4+ 955 4 | 8,044,990| London & 8.-Weatern . 4/106 8 
12480000 Ap. & Oet.| Do Ins., 1935 3 87 88 | \pl Oct! September Turkish 1,804,100| London, Tilbury, &c. .. 4 [104 6 
12103500/\Ja. & July} DoIns.1930-50 35 97 96 inebte 4 9941005} 5,611,568 Metro rolitan Pref...... 34) 88 £C 
266,300 Ja. & July|N. Zealnd.1914 6 104 6 | ipl Oct July .E.T. 34, 915 241 968,649) Met. District Ex. Pf... 6 | 88 90 
29150302 My. & Nov! Do Insc. Stk. 4 1034, 4 Jan Jly| June, Dec. Be Lo (1908) 4 @ 98 637, 351) Do Assented Ex. Pf.. 76 78 
13852432 Ja. * "“ly| Do do... MarSep Pur orDraw Po Unified 4 £2 924]55,980,791| Midland Perp. Pref. .... 84| 664 74 
2,659,980 Ay &Ot Do do ids 3 86 87 [Jan Jiy Do Ln., 1908 4 | 84 8= | 5,850,196) North Brit. Con. No. 2.24 106 6 
654,000 Ja & Ju y/ Quebec 1928 . 101 3 |/ne Dec April, Get. | Do do’ 1909 4 | 83 84 485, Do E. and G. Pref. .. 44/116 18 
1,897,820 Ap. # uct. Bo Ins., 1937 ; 83 86 | Qrorly. yr P un fr Uruguay Bds. 3) 76; 67 #200; 385| Do Pref. 1875 ........ 4$|1)5 17 
10267400' Ja. & Jniv'Q 1eensland, 4 1014 2 Grerly. Bi P un Do Cons.... 6 1614 23) 1,091,183) Do Con. Pref. 1892.... ¢ [104 4 
2.927.900 Ja. & Joly ‘Do In. 1915.. @ 100 1 )}fa. Jly.| Dwg orto, Venesueia 16,071,227) North-Eastern, Pref. .. 4 {106 8 
17,939, 000 Ja. &Jniy Do [ns., 1924 4 1014 2/ ' Diplo. Debt 6cz ly ,000'N. London Pref. Con. .. 6 }117 19 
8,616,034 Ja. & July, DoIns.i924-30 3 96 7 4% Interest after 1910. 3,082, eel Staffordshire Cons... 3 | 79 81 
4,000,000 Ja. & July! Do do 1945 3) 96 97 + 53% interest after 1918. 993, rr rane Con. Pref. .. 4 |104 6 
4,274,213 Ja. & July) DoIn. 1922-47 3 84 8& 2,172,580 tern Con. Pref. .. 44|116 18 
6,269,000 Ap. & Oct.\S. Australia, (Coopors PAYABLE —_ i __ inser "De Pretorence enacted 128 30 
Ina. 1916-36 @ 1004 14 > aff Vale Pref. Stock .. 4 ‘105 5 
1,577,900 Ap. & Oct. 1n2 4 eee 
2517 8003 & July Do Tne tase oy 97k fy He aa a dpet pllverR 6} .. ' 
2,760,100 Ja. & Jaly| Do after 19163 61 22 Janioci 2. 2. | DoG@old....¢ 39101) * Inpian Rattways. % 
1,033,200 My. & Nov 3traitsSettimt, Ja. Sly... .. | Dutch Otes.ex. 1,500,00C; Assam- Bengal 3) a Bl 
Conv. Bonds 4 10C 1 12 guilders 24) 63 72 | 3,000,000| Bengal & N.-Wesb, Lid |1485 S} 
3,610,211 My. & Nov Dolns.1937-67 3; 95 56} Mr.8pt.. .. | DoOertsofIns.3 | 83 °6 | "400,000|Bengal Dooars, L. ab 
2,623,750 Ja. & July Tasmania, 1911 4 1Cl 3 | Qreriy.| .. -» |Brench Rates 3 | 94 95 3,060,000 Bengal Nagpur, L., Gia. | = 
4,156,500 Ja. & July) DoIns.1920-40 3 954 Ot} Apl Oat .. .. |Germnim.Ln 3 | 2 85 % + 3 = jus profit 1054 54 
1,000,000 Ja. & July! DoIns. _. * 102 4} fa. Sly) .. ee | Do..........3 | 85 ££ | 3,900,000! Burms Limited ¥ ate 2 
422,595 Mar.&Sep Trinidad Ins. 4 100 2]}iaJiy| 2: 2. Ltalian utes 39/1925 34] 'go0'00c Deihi, Umballa and K’ {155 6 
244,200 Ap. & Oct.| Victoria Loan 4 iC] 2 }ia. Jly| ; ° Prose. Con. 34) 23 $5} 390,000| Do Deb @ |1L0 
5,746,800 Ap. & Oct.| Do Insc. Stk. 4 101 2}aplon, 7: 82 86 | “Ss onel Raotene Bencai d’Aua’é 
$972,000 Ap. & Oct| Do Insc. Stk. 4 10ls ZlQoeey | <2 IL |B Lnccidass [11s 20] 74 Ste ustora Bengal A Ann. i ii i i 
5,970,000 Ja. & July; Do Ins. 1885.. 4 101 2 Y y | .. Virginia Fnd. 698,666 Do Debenture Stock... 4/104 5 
1,996,000 Ja, & July) Do Ins. 1921-6 97 $8 Ovup Bnds. 3 ‘ 86 83 as 815|E. Indian Ann. A 1953 9/6 | 185 9 
5,985,800 Ja. & July) Do Ins. 1923. % 97 98 Do Annuity B anc| 244 4% 
a’ aot - & July) Dolns.1929-49 3 84 85 RAILWAYS. ie eo D Do Def. Ame. Cap.Gtd. - 
750,000 J. & July ae tote ae $, ost 2 Oppisany SHARES AND STOCKS. 4,637,195 De ban Dn Dre, 3 101 
5,750,009 My. & Nov, Do 1915-36 .. 3 86 87 |PresAm iGiosne| 1" Sian ee ee 
; Name. 1,436,650, Do Irred. Deb. Stik. ) (bs 95 
1,100,000 Ine, & Dec) Do 1916-36 .. 3 854 6} 2 cos 3 
50 ont, _____| Flees } §.900,000; DoNew Deb. Stk. Red. 3 | 8 &1 
2,500,000'Ja. & July; Do 1987..... + 999 £05) 879,412) Barry Ord. 2... -(152 5€ } 7.000.900} Do 34% Scrip Deb... .. o¢| £32 44 
ev7c 
POREIGN STOCKS, BONDS, ée,| #12!:'2! Do Pret. Ord. 4i'........) 89 87 | 2,575,000 a. ipiee Peninal a 
(Couross _PavaBin In Lonpos.) 4,778,134 Caledoniac Ordinary..... | 87: 8:] 248,847' Do As. Class A.. . - 9/7-40| 173 a 
a) a 13,687,90C Do Pref. Lon. Ord. ..+.+.| 6 63.) 1,085,668) Do "do B.... 6/9-4C| 204 8 
} te o Name. Oloane}3'687'900 Do Def. Gon. Ord. ....._| 2% §¥ 2,701,45¢| Do Debenture St 4/1065 
Due. Drawings. _ % Prices.) 2'508,026 Do Def. Ord. d. No.2......| 18 15 11,097 Scinde, P & Del wy ol lie 18 
Qreriy. =, Jn. Sep. | Arencne. Loan 500,000 Cardift Pref. | 85 90 | 590,864, Do B Annuities ......9/1| 2:8 4 
& Des. 1884 .... 6 101 3 | 1,868,520 Central nd Ord. Btock| 71 73} «as'nor Sonth Indian Gtd....... 44)115 7 
Je. Sly. Jne. & Dec. Do 1886-7" & 10% £ | 1,480,000 City and South London....| 314 24} 5,000,000 Madras & 8. Mabratia,L. | 
jm Jly. Jne. & Dec. DoN. Ot. Hy oles¢ ari ne <anee on b ecce sees) 3 63 48 inet @ earnings | oez 62 
xt. Gv x urness, Con. Ord. ........| 47 45 | t, ! 3 
AprOct Mar. & Sep.) DoTrs.On. 87 6 101 2 | ,.06.270 Glagow & 8.W. Pret. Ora. | S7 59 1000900 wa as * tao) 24 
WiarSep Mar. & Sep. Rete Cals 6,106,270 Do Def. Ord 424 34 600,000 Do Red. Deb. Stock’ ae 3)| 88 * 
Loan...... 98 1¢C | 5,318,490 Great Central Pref. Ord. ..| 343 5 2,00 7 Nisam’ . ** 6 1109 : 
sprOct\Jne. & Dec.) Dostri Bada: 4496 10. | £1336530 Do Deferred... weseeee| Ube, 64) "800-200 Do Mortgage Deb. rene @ | $7 83 
Qrtrly. |Pur orDraw| DoExtrniLn 3) £6 87 |(5,362,886 Great Eastern Ord.........| 7573.) 699,900) — sane: 
Gee) Mab Gamers |e Cokes Gres Nerthouepeeee coe] we tfnala ac g | 
pr ” ” ‘0 ses 4 82/11,15 Trea ol erm Oo. , 6 
Apr Oct “ as Do Law3,656 4 | 84 83] 7,422,554 DORMBOE co ccccccacces) SE 3: — Be —__|__ ‘il 
fa. Jly °° | 08 |S Buses ee Dos 6 —-¢ 56,007 217 (Great Lg i my Ord. 12% 8 
e 564, an r On. .. ...| 39 42 
tprcet nox ane Pol Reva fing $| Siping Hull, Barley, Be Gin ct ta] © MTN Powrmmons, X 
rtrly n'netillOc’l 1i| DoExGd Ln 5 |} . cashire orks. Von... 93 1,339.00 tic & Nth. Westo. 
‘wowee Pur orvraw| brasilian 83 ' 3,006,288 ae er ton, &c., Ord. 120 22 — nh 6 /l14 16 
Loan ...... 96 £8 | 3,893,020 sereseeess 135 37 1 595 130 Buffalo & Huron 10 b.6/2/128 134 
AprOct) ,, ,, | Do 1888 .... 44) 984 M4 3,593,020 De pee ‘Ord. sevcseceeeee 107 721 997.600, Do Ist Mt. Perp. Bds. 64/130 38 
_— 0 8 po oe es ee. eee se eee YW i . 465,158, Do Bonas, 2nd Mort. 64/136 38 
a ” ” ° 3}41,289, atham v. 173 734) 
wy. hy | Do Funding § 0s b*|'2,888,453|Lond. & N.-Western, Cons. 1444 5 | } Sas'sogiGanadinn Northeru 2... ¢ (100 °s 
y Now | Do 1903....  \101 2 | 7,592,495 Lond. & 8.-Western, Cons. 142 44 } 315990000 0}CanadianPac.$100Sha 7 (247; 72 
Ja. Jly. 1 Jan. 1 Jiy.| Do 1908 .... 5 102 3 | 6,302,860 Do Pref. Con. Ord. . .| 9 96 11,328,082 Do Non-cum. Pref 4 102" 
fb. Aug) Pur orDraw) Do 1910 .... 4 | 864 ¢3] 6,302,860/ Do Def. Con. Ord. ....... 49 4% 9'191'500, Do lst Mrt.Bonds .. |1(5 7 
‘a. Jly) Pur orDraw Cbilian, 1885 44, $6 98 | 2,111,840, Lond. Tilbury, &c., Oona. . 144 45 25,315,601. Do Consolidated Deb. 4 1103 4 
ia, Jiy.'Pur orDraw| Do 1886 .... 44, 96 96 | 6,732,062 Metropolitan Yons.......... 433 9} "96°00 Do Algoma Breh,lstMi 6 (113 3 
‘a. Jly. Pur orDraw Do ise? 96 9. | 2,640,914 Do Survlus Land Stock.. 68 70 155,000 De-nerara ( rig. Stock | 38 41 
fa. Jly. March Do Gold ‘os 96 93 | 3,236,000) Metro olitan Dist. Ord.... 294 2 1is'900 D> Perpetual Pref. oli 16 
Ja. Jly. Pur orDraw Do 1892 5 1C2 4 }38,986,455 Midla: d, Pf. Conver. Ord. 623 5a} 5 990;000\Grand Truuk Pacific Bda 3 | &3 84 
Apl Oct Pur orDraw Do 1896 44) 90 97 [58,875,844 Do Dei. Con. Ord ....... 763 7 | 9'100:000, Wo Prairie Section 4 | £4 96 
fa. Jly. Pur orDraw Do 1896 6 1024 3,} 9,668,356) North British Ord. Pref... 66 ¢€ | j'ss0'000, Do Lake Superior .... 4 | 96 97 
fa. Sly. Com Jn.1909 Do 1905 ....5 1029 3,]11,990,321 Do Ordinary ...... XS 2h .9'475,985 @.Trnk. of Can.Con. Stk. | 2% 9 
ipl Oct Pur orDr Do 1906 °°.: 44 96 97°]51,766,197 North-Eastern, ‘Gonsois” 1344 44) s40'0111 Do Guaranteed | 94°95" 
ay Nv Septemb ChineseStiver 2,034,400 North London, Consols....106 8 $420,000 Do Ist Pref. Stock .. pan 6 (126 11 
Loan, 18947 { £3 84 | 5,694,650 North Stafford., oes «+| $0 27 I 3°630'000| Do 2nd do “** 6 MOS 1d 
neDec November Doud Ln.'966 100 6 461,540 Rhymney Con. Ord, ...... a4 9 7,168,055 Do 3rd do............4@3 | Oe 1 
apl Oct February Do Gold 18964 1023 3:} 1,879,460 South-Eastern ee sveeee-| £8.90 | "373'900/ Do ad Equiv Bonds 6 |112 14 
farsev anuary Do Gold... { IC. 1s} 088888) | Do Pret. Ord..... * ++ 123 4 4,270,375 Do Perp. Deb. Stock... 6 (126 28 
.Au une m Vy ° ots ; 
£ po Imperi 5 ‘104g : ¢4] 8.198150 Tal Vale Ord. 7a r 15,821,571, Do de do .... 4 |1005 15 
‘of 5 tNS.8 : poe! *] 4,725,080, Do G.W. Per Deb. Stk. 6 |124 26 
darfep Jems be oe tts = a UseBBNTURB STOCKS, 52 644,000 Manitoba&S. W.Vol.1 Mt 6 (110 12 
:| dr Bep = — Dutch, 1896. .3 | £3 £6 [1,406,624 Ualedonian ........... - ¢ 108 10 2,500,000 eee lst Mort. 6 AL. 
day Nv nnebtis/1/48 Rgypt. Unitd. ¢ 60). 1,] 055500 Card’a@... 225-200-222 3 | 26 €0 | 600000 New Brunswick tat Me. § {112 1 
wot Get iB7/10 v. Pref. 34) Sty 6.| $467,550 Glaago ow & B.-West "7. 4 \109 11 | , 904,555 | Do Consolidated Deb. ¢ |I(0 2 
pioct  " 18/7/10 Do Ins. Stk. 3p 86°33 |1.367.542 Great Central .......:.. 44|Lly 21 | £000,000 Ont. & Quebec Cap. Stk. 6 185 46 
P Dec Bht'orDraw, DoStateDom 4y 100 2 |!7.995.063 Great Rastern .......... 4 106 & | $007,381 Do Perp. Deb. Stock.. 6 |120 2 
fn. Jly. Fnind(GdDehy (5,234,263 Great Northera ........ 3 | 82% 3:] %000,000 Rhodesia Ist Mort...... 6 [2 4 
oe ” of) Rly Bds My 100 1 2,371,074 Great Weatern.......... 4 |111 13 aa | 
fe. 2 (Greek, 196) . 65: 6: 9,887,249 Lancashire & Yorke .... 2 | 81 82 11,290' Atian. 8 Lawrence Shra, €3/150 62 
won ” « Do ‘le 2 5,303,470 London, Brighton, Perp t 12¢ 22 | 847093000 Minneayciis St Paul,&c. + 105 5 
pi oct we + | Po Mawre: 3/2 £1 sisea.c70l\Lond., Uhat., &a., Arb. 45/116 17 Soa 
a Ji + | DoRiy Loan i 82 | $7 Orso Konak Beat 3 | BS bs A 8 Bo 
0 .-West Cons... MBRICAN SHARES AND Bonps 
o/s (Quttemats ++ 4 © 4 1'71124,078 London, Tilbury, &c. .. 4 |1Co 7 [the leading stocks in this group will be 
| ec ** | GoldRentes ¢ 945 5; 5,601,276 Metropolitan ..... eeeee 34) 93 95 | found quoted in the Stock | Markets. 
a. Jly. December |italianIrr. stds 114 17 1,211,625 Metropolitan Dist, .... 6 148 50 | — . — ee 
ne Dec none bfre'0® Japan Ster.. 92 $2: +1,156,688 Midland eer ecccecccocecs 24 699 704 Present Cloang 
Fb-Aug none bree Do. <-...442c0 |, uiZS86 North Betis <o0-00°.-. 3° aly La] Amount, Sena. 5) ‘Prices. 
ia. Jiy. pone bfre'l0 Do {naBer? 100 23,573,030 North Eastern eccesccere © 81 82 — 3! 
fa. Jly. none bfre 2!) 4Z8tg.of1905 6 | 95 93; 2,845,9% North Stafford.......... 3 | 80 82 oll SHARazs. 
farSep pone bfre’#2 6,.8tg. of190? 6 104 é 4,342,440! South-Eastern Perpet 6 132 4 10, r Atchison, Topexa, Prf. 106 1/8 2 
SneDec none bfre'2), 4/.Stg.of1910 4 902 L.| paapsnance SHARES AND STOCKS, WITB aL: toc a a, Pret. Stk. Crta. 108 ‘2 ‘3 
\pl Uct Mar., Sep. eGo 5 4g so | DIVIDENDS VonTiNoaNT on PHB PRovige 1 11654820¢ Chic. Mil.aBt. raul Prt 100 131 32 
yeriy. Pur orDraw at 5 10g } oF BACH Suravare Yran ‘Yoon; 000 1 Cont Leased — 1 00 ’ 4 
Ni 18864 ices], 8 z Cont ~~ 
oe « : 1,080,000 B sescceseceee 4 (101 3 |123833500 National of Mexizo Pf. 100 | 3. 3.4 
igh m * [Pareguays “B63 | 66 & Xe.se Caledonian, Free re ee en tk Gta. by Femme t60 (308 7 
a, j y Penns. 368 71 
a. Jlv Pater Drow Porvaguess .- 3 _67 68 Las, 5 | 2,400,000 St. gas Bdg. 61st Prf. 108 120 25 
Japanese Loans are subject to redemptior | 1,8¥2,150|Glasgow and 8..W 6 ]27267220u sthn. PacificComCpStk 108 122 24 
rom time to time as determined and notisieo] 1,566,941; Do Pref. No. 2... 4 148,508,500 Union Pacific Pref......108 | 965 75 
» advance by the Minister of Finance. 1,100,000'Great Central, Prf 2 189, 200 Wabash Com, ........100 | 17g 8% 
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RAILWAYS. RAILWAYS BREWERIES, & 
BrocKs—Oon c.—Con. COMMERCIAL 
| Ausatcan On a Forsian RAILWwAYs—Oon. a rns &e. —Con, 
|| Present | \ 32 Closn e ame, Bhr Pa, io 
|| Amount | Name, BE Prices | or Nel & | Name, 'Prieee |B 6 |Hodgson's King a + leis Se tee er 
7\Red 1,400,000 100|Interoceanic of Mexico, 3Ek 100 Ind. Goope & Yo. 44 % % Deb, | 50's | 1 | 7 Apter and 0o., by Ord. vooeel WI 
IsIBHA Athen, Tep fan Fe pe4att Pref. Stock ..|'87 89 | 28 | 17 |Lion —s Limited ....| 2.31 6| 6 London Pavilion, Limi Hh 
Ort. .... 4 1996103 5 |1,000,000 106) Do 4% Deb, Btock. .... m1 33/8 | | DoP joy eeerence «.| 15.151 19 | 84|Lond. Prod. Clent. Houses) ‘y % 
|| 26,079,500) Do i06-yr, Adjust. 4/1096) 95 97 1,150,000 10¢| Do 44 and vebBtkRed| 95 9% 3 JS | Menxs dm +] El 6 | 6 Lovell and Ohristmas 3 
|| ¥8:885,000 Balt, and Oto 458 100 ‘B Deb. .../118 20 [3 100 Dos t Deo oe 7576] 1| 1 Lyons (J. and Oc.} 
tien Mende . as ~ 34 108s 94 96 119349200, . - Itallan 3% Rly. Bas. A&B| 7¢ 73 | 10 10 'Nalder & Collyer’ Ord 18 itt Mt ple and Co. 8 
74,977,000! DeltarOers. 1948/10; 3 |1,000,090 :-|Kansaiég%Zist Mort. Deb.|00 2 18 10 Newcastle Brewe en, | 4 $4 SiiStk 100 Metrop. Dwlings Assoc., ée ack 
|| 44,996,000, Do Sth. West. pes. $4 1985 $2 94 36,000! 10 La Guaira & Caracas 7% 72 4 4- New Westminster Browy.. U i 2 1 | 1 |Milner’s Safe, imited.: | Oa 
|} 43,260,000 Do Pitts. Lake Erie 4 |1941|.94 96 | 370, 900 100) | 0 6 Debenture Bt 94 96 4 Do 6% Preference ........ 3 4 4 National Safe Deposit L: « A 
|| 45,924,000 Cen. of N.J.,@n. Mt. § 1987 124 26 |5,67,840 fin: Btooke | ....-| S55644 2 | 8 Northmpta: Brew'ry, i., Ord) 7 $.| 1 1 Nelson (James) and Bons” “2 
98,776,000 oni. Pac. isc Mort. 4 1949100 2 }5.600,000 00 tenet Deb. -| 964874] 33 18, Do Preference? ¢ ........ 3m er Co., Ia, and Red. . 183 
|| 87,858,000 Ches. & Obio lst Mt. 6 |1959116 17 |, 200.000) 10/Mantla inte, Pret. | 3,54] 8 3. African Browe Lord)’ e Nobel Dynamite Trust, .’| 17°: 
|| 43,823,000' Do Gen. Coup Bds 44,1992)105 7 }2,000,000) ..| ou 8. ; peter i 1 5. African 1 Breweries, Ord.. te (sivosi00 Ogilvie Flour Millen” M++|,17 38 
|| *9,800,000\Chic. & N. Wat. Deb 6 1933109 12 }1,880,000 .. Dos “B” Debs...... 734744] 1 6 4. Pre 6 Pawsons and peat iad 
|} "69636000 Chic. Buri, & @ Bas. 54 1048 65 69 [2-954,780 4 100 Mexican, Limited .----.| 50451 1 marcia a Browsiy, Ye 1, Ord) 1 WT) 1 Pears (A Be ty # 
|| 1,560,600 Chicago, Mil. & Bt. 2,654,100 100, Do 1st Preference 8%. .|137 38 j,.1 2 | De 6 % Cum. Pre tel 10 | 10 | Dope on ae, i) 1th 
2 Paul Ghic. &L.8.1M § |1921/106 11 }1,011,960 100) Do 2nd do 6%...... _... 88 89 1h . Watney, rred Ordi 16 Prices Pateat Candie, L.* 
25,348,000 Do Chic. & P. ist M § +1981/108 12 |2,000,000 100 Do 6% Perp. Deb. Stk.|139 41 [3* 1 Do | inary . 6 | & Rio de Jareiro City Imp. “a8 
La] Be ig Mio heals x [ates Miia mero ah “Pot oe Beep barmgtect ha 
edie 106 12 , and Uragu odeJan. Flo 
48,841,000, 0 Gem Mt, @A*§ i960 191 3 [179.462 100 Do Debenture Btock -:| a6 8 | INSURANCE COMPANIES. | {) } itiver Pinte Fram wee : 
86,118,000 Chie. ‘Rock L Pac. : 1934! 92 94 Meet om Moscow-J aroslaw, 6% _ 2." Dv. — Gian; 1; 1 Snnerbam(s. )&Co. vay Ord Hy 
16,155,000 hic. St You. & N-O. 6 1961\116 20 [276,000 .. Mecow-Windau-Rybins _ | She, | DY: Name. =| 3) 3 /SPs} | 1 % Oum. Pref.’.....-.| Py 
6,006,000\Cleveland Oinn. &c. Guar. 4% ........++.. 92 95 2’! Pres.) ¢) @ Salt P Baton, Ord..... ‘| 4 
\ airo Div....... 4 ‘1936 93 97 7,397 20\ Namur & Biascees g. 6% prt. sun.6e8 10/pa.|Alliance Assur, 20 ay iting Di Ol ME ices tes i! 
|| 9,788,000, DolColl.Trat.Bds. 4 1990) 92 S96 {by the Belgian Govt.)| 27 284) $80 Seale la Do (New)...... 1 1158254) 1) 1 Schweppes, 1% Cam. Ora 1 i 
8,946,000 Colorado Mid. ist.. 4 1947) 6g 72 | 157,805 10 Nitrate Railways, Lim | | 24 14,) £80 Atlas Fire and 1| 1/ Do Deferred’. .: lp tt 
35 817,000 Den. & BR. G. lst Con. 4 |1936, 95 97 | 910,500 Do Ist Mort. Bonds, %|105 7 SN Ste temiied 10 24/| 64 63 100; 100 Selfridge and Co. 8 eDebe. 14 
$518,500 Do Imp. Mort. .. 6 1998)102 4] {fs000 16 N.-E. of Uraguay,L.,Grd.| 13414 | 100,000, 174 | Brit. Law Fire J 10) 34 $31 20 | 10 Bhort's Pref. Ord. | 
36,000,000 rie Prior Lien .... 4 1996) 91 93 ,000 10! Do7% Pref............. 133144} 20,000, 16/ |Oler., Med. & 26 4 mes 10 | 10 | Do Def. Ord. ...2.°°°°"*"| ni 
36,886,000, Do Gen. Lien .... 4 1996) £0 82 }2,691,964 20 Northern of France 3%) 164174] 295,000 65 | Qommer. Union 10 fuekaca) “1 | T siaters, Lao ooseomsandd ET 
16,891,000, Do Cons. Mrt.Bds. 7 1920125 25 |, ,49.717 20 Ottoman(8m . to Aldin)} 205215) 100,000, 10/ Employers’ Liab. 10 a Mal § | § Spencer, Turner, and { Ord. | 
3,699,500, Do(N.Y.Erie&W.) 1920/120 23 1,739,992 100 a . Btk., Red. ¢2 94 | 10,000 is | Equity & Law .. 100 6/28 29 6| 6, Boldero, L...... if ort i 
|| 16,000,000 11. Cen: Gold Bonds 4 1952103 5 |1.243,815 100, Do 8% and pres 102 4 | 169,096 12) |Gn.AccFire&Life, 5 4) 22 23) 5 6 Spratt’s Patent, Limite? 
|| 94,679,000 Oo Gold Bonds .. 4 1953101 3 {1,582,780 100,Ottoman of Anat.,Rd. 67| .. .. | 10,000) 10 |gomenat Life .... 100 5) 74 7x1 1 | 1 Strand Hotel 7% Ptg. Pref! 
14,580,000) | Do Louisville Div. 34/1953) 85 89 2,224,280 .. Ottoman Smyrna, and 200,000 :0 _|Guardian........ 10 6\102103) | OO ieee | a 
36,000,000 Kansas 0. lst Mt. 3 1960) 73 75 Cassaba By. & Ext. 47| 91 94 } 67,000'16 2-3)[ndemnity Mar. 15 2) & 8%] 12 | 18 Telegraph Vonat., &c., Lb. 
69,096,000 Lake Shore & Mich. 3s 1987, 93 25 | 78,000 10 Rio Claro 8. Pavlo......| 26 27 | 180,000 6/6p.s| Law = and |e. est ce | 22 (Under ound Elec Rly of Lon 100 1 
16,060,000 Lehigh Valley Gold ,000 100) Do §% Deb. Stock” ooo [116 18 | BOE aésecess 10 12/) Sg 5?) 16 | 10 United Alkali, L.. Pref 2 
nds ..... .... 4919801105 9} 38380 10 Ro alSardinian .. 132144] 75,000 6/6p.s| Do ............ 1 1) 67/1) 1 United Lankat Piantations « 
5,263,000 Louis. & Nasa. Bds. 6 1930116 18 57,570 1 ae peeeeess 14 243} 100,000) Legal Insurance.. 6 1 deity 1| 1 United Tobacco Co.'s 67 it 
6,000,000 Do ist Mort. Bds. 33,761 20 132142] | 20,000/17/6pe| Legal & Gen. L 60 8) j32417%) 3 | 1 Val de Travers Asphalte iy 1 
N. Orl & M. Div. 6 1930/124 27 |1855,700 Royal ieee Rais ist 4b 6401 9 |Liv.,Lon., Globe St. 22° 24] 1) 1 Van den Berghs ... : 
6,129,009 Do Gold Trust. . *§ 1931 /11C 13 ort. Bonds, «..| 86 91 862 20 |London.......... 2512449 5. 6 6 Waring and Uillow 67, Pret! . 
68,762,000 Do Unified Gold.. ‘ 1940100 2} 224,600 100 @alvador Prior Ln. Db.6%| 97 99 | 106,650 352 |Lon. & Lanc. F. 25 24/26 27 Istk 100 Do Do Irred. B A . 248 
000 Manhattan Con..... 1990/99 101 }, 55,890 100, Do Mort. Debs -+--| 78 80 | 22,000 16 |London & Lance. 10 | 10 Waterlow&Sons,L. ‘Def. Ora, BS 
48,000,000 Mis. Kan. & Tex. 1M. 4 1990.99 191 |°»200,000 100 Ban Paulo (Bras. ) Ue 222 :}210 2 Life & General § 1) 223119) 10 Do Pref. Ord. ih 
Do do 2nd .. 4/1990 87 39 }4:200,000 100 Do 5% Non-Cum. Pref.|113 15 | 10,000: ps.|Marine.......... 25 44141 42139 /16 Do 34% Oum. Pret. satracad é 
93,000,000 Natl. Rail. of Mex. 750,000 100, Do 54% Debenture Stx.|124 26 | 68,000 § Merchants L. 10 24 28 54) 1 1 Weldon’s, Limited... [pt 
Prior Lien...... “ 1926102 4 }, 728,196 20 South ustrian.......... £ Sd 110,000 -/ RN Brit. & Mercl.| 25 6) 365404] 1 1 o5% Gum. Pref... | Siegiae 
24,749,000 Do ist Cons. Mt... 4 1951) 83 85 3,101,858 20, Do Oblig. Red. 3 . Lhasid 300,000 North OFM ........ 10 1 8 83) 1) 1 Welford and Sons, iis Me! 
85,000,000 N.Y.Cent G. Db. Orta 34/1997| SC 92 682,135 20' Do 1871 (Series «.-| 114118) 44,000 25/ Norwich U. Fire 25 22930] 3) | Welsbach Incandescent .. 
19,836,000 Do Mich. Cont, 100,000, - SouthManchurianBly. 8% {83,776 20 |Phoonix.......... 50 6/325334) 1) 1 Do Oum. Pref.. anal 
Collat. Gld. Bds, 34 1998) 82 84 tg. Bonds Red. ....|1054 53,659,220. 9 |Royal Exchange St. 100,21 
98,878,000 Do..... 1998! 83 85 |, 160,000 6 Taltal® Ly Ordin ° 64} 294,468 — 


son 71%) Baye AB Insurance 10 14,26 27 
4,759,970 100 United of the Havans Deb. Red. St. 100 105454 


D0. noni nsnn: 6, 
SNES E.T., Ont. rere. igs 500 100 D Do beneL Lee DieBek 631168 11'| 268.8851 17) |Scot.Ua. &NOL'A' 30 3 


Mort. .. 4 1992/98 101 ELEC. LIGHTING & POWER, 


1.008,000 Mosfolk&W.Gea Mt 6 '1951\127 29 /-SL.000_.. W. of B. A. Mt. Bude. 6221108 10 | 999,000|10/, pon ite -7772777. tp "a totaeg| 10,10, Bournemouth & Poole Ble ag 

: C—O RAE RR 

2.0 00 De _ on oi ony - | BANKS AND DISCOUNT cos. 180,04 20° Thames & Mor. i 5 7 78 204) Stk $100/Canadian General Electric... 108 11 
N.Pasc.G. North. (1907-21100 2 


138 |Union Mar., L y 4 
taseiseoc N. Pac. Prior Lien 1997103 5 un se 14 66 «Yorkshire F.a&L. 6 


19 10 City of Lond. Electric, Ord uw 
¥ 8 poe 
fatenene| Do Gen Lien 5 beet oas re Stre, |B" Name. Shr pa, | lane 20,000' 50 | Do.......-.... 11 ahi 
W 


% 10 10 6% Cum. Pref. 
18 16 County of _ Ora... nh 








— ——— Lt 


(146,000 Oregn. & Gal. 1 Mort. nt S| 5 Renden Ieee 
BR. a! 0 An, a | ondon ceuie Sup 
80,000! 6 |African Bkg. Cor. ” 4 5 § ipply = ya 
sinned eae 6 1087104 6 nani 6 6 Metpn. Electric Suppl 4 
9,786,000 Pen. Gold’ Baa,".-.~ 41915108 § [$9600 OOC| 7 Agric B.ofk Pt anal ge ba CANALS AND DOCKS. Stk $100 Mexican Light. & is ae ‘ 
2,629,000!Pen. Con. Eq. Trust 4 1914100 3 rte iF Anglo-Egyptn., L 16 | 6 :28:22 (Se 5 \Newcastle-on-Tyne Elec. .. 
|| 2,686,00C, Do Cons. Mort. .. : 1943 103 6 “60,000) 7 A . the = L? | : 8% “aioe Pa. Name. Prices. aio $100 Siawinigan Ww joe Bice Wd 
19,467,000 Pennsyl. Co. ‘at. Mt. 441921105 8 | S-dno| 74/Angio-Forelgn, L, | & | oF Of 100 Birmingham Oanal ~~~ 
10,662,000|' Do Girard Trst. @. 341916 83 92 [26-000 35 ‘AnsloBAmmerioan, 10| 6 8 sig 100 G Ingham Oanal --......105 7) 6 Bt. James "& Pail Mail Elect & 9 
9,363,000 Phil. & Read. Ext. 4 1947102 4 ) 10 ng merican 188 64.7 70| 10 rap unction Uanail...... 973934 51 61 pee oo 
18,706,000 Pitta, Cin, te. Bds. 64 1pad 106 10 |160-000) § Bank of Africa, L184) 64\ 7, 72/18 10 Manch. Ship anal, Pref. ..| (28 idl 1 1 viceorla Falls iid Transvaal 
75,702,900 Reading Uo. & Phil. 40,000| 14 |Bk. of Austrl'asia 40 Stk 100 Regent's Canal and ome 46 48 Somer an Cum. Pret. - 1h 
| RB. Gid. Bnds, 1997 4 199799 101 20,000) 7 \B.ofB.N. America $0 | 60 764774) 20 | 20 |sues Canali Shares... ++ -+++/218 223) g | 5 sear 626 Electric ..... ni 
|| 67,022,000 8¢. Louis & 8. Fran. 4 1951 83 35 | 25:00) 9 Bot Brit. W.Afrca 10 | 8 '0%.7, ae 
Pe Be toe Bas, IstMs 7 1g oy SS | 121555 7 |Bk. of Mauritius 10 | 10 isi COMMERCIAL, INDUSTRIAL, &c.| FINANCIAL, LAND, AND 
$5,818'600 Southern Pacific... 4 lg4e 9 37 [125000 10 B. of N-B Wales $0, 20, $29433| = ~wame SC INVESTMENT. 
Scones Beene Plaines ° 1994109 15 }) 96000/0}¢ ‘Do Guar. Stock Stk|106 99 101)" "" *° Prices.| ~ 


3 
3 


1 (Anglo-French Explorata, Lb)!’ °x 
10/ Argentine Land & Invest. x52 
1 Argentine Northern an. | lke 
; Argentine Southern pues: 


84,Bk.of Ronmania 6/| 6 | 84 34) 

,00C| 132. Barclay and Go. 20, 8 20521] 1 1 \Aerated Bread, Limited .. 34 32 

68,000) 13 Brit.ofS. America 20 | 10 274283) 4tk 100 Art’sn’s, Lab. & Gn. Dwell. 1 65 70 
9 Canadn Bk of Com $60 950 21 22 ‘Stk 100 Assam Rail. & Trad. “A” Stk 136 33 


I iiiicicibainada laden 5 200 109 13 
|} 100960000 \ Union PacificletRid 
| & Lnd. Grant Bds 4 1947104 6 
36,855,551 fe eee a Bds. 4 1927 110 12 
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Sati 


i 
1 
1 
1 
Q 5 
s 215 Australian Agricultural .. "| 46 
16 






















560 
517,500 10 Cent. Uruguay Kast Rxt. & 8,) $1,941 10 Stand of 8. Afr., L100 | 25 62 63 


: 191 Trust & Agcy. of Anstz.. 1 L il 
100,000 19 Cent. vrugaay 3. Ext... 6% 74 4 oo'o00| 14 Un. of Austr., "L 15 | 2 63 64 : 
1 
6 


10 10! Do 6% Preference 8 gid 
20, 6 Trust and Loan of Gaal ee 


Do5 % Oum. Pref.. 





alisation, L .... 
| + Gaaiinas 15,000 16 ee. 5 Soanee.-| 10 S2as2z Ps » ines. Portiand Geinent ‘i ony —-_ . 3h 
TE atte e ’ 14 artd. of India, 1 do 54 % Cum. Pre § t. Land & Finance, L 
| | | Austl., & Ohina 20 | 20 59 60 [Stk 100 Doaty, lst Mt. Db. Stk. Rd. a Pi ion re ie ! 
1] Foazies RalLwars. 108,000) 6 Colonial ........ 20 | | 6 | 54 6 |Stk 100 Australian Pastoral ........ 5 99 | $5 % British & Austn. T. & L. | HS 
1} a - - 40,000, 6 Ger.Bk.ofLon.,L 10 | 10 (12 123} 1, 1 Barker (John) & Co., Lim... TA 1 British North Borneo Co... 14 j 
|| Pr. Am.) Name. Closng}20,000 85 Hong Eng. .4Bhan 284 28487 88} 1! 1 |Bleachers Association...... 23352) 1 i British South Africa........ It 
|| _or Boia!  * re Prices 000 tmperl. Ottoman 20 10 12:83 6 6 Bodega, Limited -| 26 28)... |)... DoS% Mort. Debs. Red. .,.107 9 
i’ 2 99,800 ope Imperl. of Persia 64) 64 8: 23] 1 2 Bovr ore, « none lysle} 1 1 Canada Company .......... % B 
| 1,660,000 100 Anto\Getie Bolle Dt Ord 143 45 } 65,102} 6 fonian Bank . 6| 6/5853} 1) 1) Do Bet. eee 232 Uz219tk 100 Debenture Corporation, L.. 6 67 
| 1,000,000 106 Do Debenture 47 100 2 4321,460 17x45 Lloyds Bank L..| 50} 8 29530) 3. 1 D> 64 in. Pre 1 lg Stk 100 Do Pref 92 9% 
00,000 100 Araraquara (S. P) Db. 6%. 193 10 100,000) 17° Lon. & Brasiln. L| 20 | 19 534343) 1 1 Bradterd D Dy ere Ass le Forestal Lnd.,Tim 8 
| 2. 185'000 200 Argnste. . Wt.UrTa.otK 193 § | 62,500' 8 Lon, & Hanseatic 20 | 10 149155; 1 1 |British Vil and Cake Mills : 324 0 i Hudson's Ba 11241 
{| 2,125,000 100 0 5% Cum. Pref. eteek ac 7 9 }(60,000! 18 |Lon, & Prov. LL... 10 | 6 21322] 1, 1! Do $4 Cum, Pref. ......1!32 =32] 74) 24 International Financial, L a 
|} 1700v000100 Do 47, Deb. Stock ....109 2} 80,000! 20 Lon &B.Plate,L 25 | 16 60261a) 4th 100 | Do4§ 7 Red. Deb. ........ 94 97118) 3 Land & Mort. of Egypt, L i 
|| 1,700,000 100 Do 2nd “deb. Stock... 99 101 50,000! 16 Lon. & 8.-Wat., L| 60 | 20 7273] 1 1 |Brooke, Bond and Qo.,L ..; la 2 10 2 Law Debenture Corptn., L) 1s) 
|} 2,600,000 100 _ Do 5% Deb. Stock Red. lll : 20,000| 16 Lon, Bk. of Mer. 1 1 Brunner, Mond, and ‘bo., Li 4 6a) 1! 1 N. Zealand Trust & Loan, L iv 
|| 1,360,000 100 BahiaBi'n-a& N.W.Guar 99 9) &8. America,L 10 | 6 13414118 10, Do7% Preference ........ 16z:6%)3tk 100 Peel River Land, &c, L wo. 18 
|| 992.771 a) polbvar Tw. canecens 319,139 18 Lon. City & Mid. 60 12447448 | 1 1 Calico Printers Association) %% 2 | 2) Pekin Syndicate............| 9 y 
1] 16006000 100 B. Ayres Gt. Southa., Le 1924234 (700,000 20 |Lon. County and 10 | 10 City of my Im _ Ord.| 11.11; 1! 1) Do Shansi Shares ........ 
|| 6,000,000 100 Do Preference, 6% .... 119 20 Westminster ..| 20 HES 1. 4 \Coats J. P.. eoeees| 11812 [3th 100 Peruvian C mepOrAciOn « «| 10810 
|| 12006000 100, Do4% Deb. Stock ....10] 3 1198,000 10 Lon. Jt. Stk., L100 16 272284\S8tk!100 | Do 20% “Profd NG dcsued 490 S10}3tk 100 Du 47 vref. _.. ve Mate 
| 7,000,000 100°B . Ayres & Pac. Ord. Stk. 924535 (10,000) 15 \M.of Eng.&Wales 50 | 6 13 14,10 10 Do6 */Oum. eee 15516] ,. | .. | 06% Debe. Red. ... .... 104 & 
| 1,200,090106. Do &Z ist Pref......... 111 13 | 26,864) 8 |Natal............ 10 | 6 | 74 7al sda 100 Do 3% % Deb. Stock .. - 9} 1! 1 Port Madryn (Arge ntine) ..| 2a 
|} 1,000,000 100, Do 52, @nd Pref. ......101 3 148,232 8| Do vctceeel Bn Lae 2 20. 6 Dalgety & Co. I Limited: 644 1! 1 Rio Negro(Argentine) Land 
|| 2,925,000 100 Do 4% Deb. Stock .... 1¢€3 5 150,000) 11 Nationai ........ | 3 | | 10 (22423 istk 120 | Do 44 % Irred. Deb, Stock 106 8 Co.. lyre 
|| 6,000,000 100, Do 44% Cons. Deb. Stk. 1025 341300,000 9 Natl. B. of Egypt 10 | 10 205203] 1 1 Dick, Kerr, and Oo,........, ts Hl10, ¢ &. Piate Trust, “Loan, ac. 
|| 9,747,660 100'B. Ayres Western, oru... 126 27 | 64,000) 12 a Bk. of Ind ; 25 | 1243839} 1/ 1 Do 6 % Oum. Pref......... 31322522 PE ch caadecers | § 
i| 30,000 10 Do 5% ET cinenteeuion 12 12% 314,500 40/8 N. of Mexico . . 100'5 100 29 42 }$100'\$100 Eastman Kodak Commor... 55 31 Do B Shares ...........00- 
|| §,966,666100 Do 4% Deb. Stock §...-1¢] “3 {190,000 12 Nat.of N.Zea.,L 74 2) 53 6 aoe #100 Do 6 % Oum. Pret... Feiwekea 118 128 an we Scott. Amer‘can Invest. Pri I 98 
|| 21440960 100 Cent. ~¢ Ord. Stik. 1044 541110,000) 3 |Natl.B.of8. Africa 10 | 10 12 13 Kastmans ..... eoees/-!32l 1321 Ste 100 Scottish Aust. [nvest., le. 91 95 
611,800 100 Do Det. Stock ........ 99 1019160,333| 10 National Disco’nt 25 6 8 28 i ent Cum: Pref’: ee id lé]3tk 100 006% Gtd. Preference... “hu 
35,209 10 Do7lZ Pref, Bhares.. 153164] $0,000) 17 Nat. sve ctans. i 76 | 10535436 } 1 B. 0. Powder, Limited :::) 2/Alatk 100 Do&% do do “\g7 200 
|| 6,304,360 100 Do yons. 77, Prf. Stock 1é1 63 215,000 17. Do 60 12 402414) 10 Eley Bros., Limited -/ 1122115 15 South Australian .........., 44 
|| 6,500,000100 Do4% Deb. Stock .... 1004 15,220,381 20 Parr's.. 10 4ladly 
1} 


} 

1 
10 ‘ 

1 English Sewing Cottor = 2a? 
1 


| 8,000,000 100 Do Urugy cf M. Vid. Li 8e°90 000 Dolns.Stk.Dpte Stk!100 93 93 | 3) Do New..... 
| 1,000,000 100 Do 4% West Ext. Dbs. 88 9) {150,000) 2 Union Discount... 10 | & 12 124 1 Do6% Cum, Pref lrsre] Stk 100 Trustees, Exors.,&cc. 
|| 600,000 100 Cordoba and Rosario Pf. 104 6 229; 341! 11 |Union of Lond, .L 100 | 164 35454115 11 Fore Street Warehouse, L.. 47 = 25 25 |Van Diemen’s Land 
432,000 100' Do 2nd Pref.......... 66 67 


i 15 | 104| Foster, Porter, and Oo., L... 72 8 Canada Land Go...| git 
|| $39,000109 Do 47 Ist Deb. Stock’ 94 se [BREWERIES & DISTILLERIES.|3tx 100 General Hydranlle Power, L 8 het an ne ee eee 
i | ill 0 nD i) 








||, 728,u00 100 Cordoba Cent. (L.), Pref. 163 Cleats a it aorta eb Block Red on" | es 9 AL— TS. 
i] 2000 1 rdo v4 _ » Pre’ 3 ame,—Olli(<éié‘éESOSEHT =€6UUCUCU. CA Deb, StOCK Nea ...... i 
|} 400,000 100, Do & 4 § lan. | ___|Prices |3ek 100 | Do B Deb. Stock Red coool 100 a FINANCI TRUS 
|| 2,200,000100| Do4) Deb, Gent. N. Bec. 86 88 4 100 |Allsopp, 9., & Sous, Ora.... : § ¥ 10 (Gordon Hotels, Ord ..... ooo} dik 100 Alliance Invesoment, Pref.) 60 
1] 3,180,000 100' Do neome Deb. Stock 50 61 |Stk 100 Do Nica maine 7 1 Harrod's Stores, L., Ord . 100 American Invst. Trust Pref. 168 ¥ 
|} 1,600,000 100 Costa Rica . -. 395403 Bik 100 | Do 44% Debenture Stock.. 6 G 10 10 feary (A.and8. and Gob i k 100 Do Deferred .............. 129 3 
i 655,000 100, Do ist Mort. Debs., 6% 101 3 0 10 ues paren, BCs. L... 34] °6 6 |Home & Col. Stores, 67 k 100 Army & Navy Invse., L. Pt. ws 3 
| 90,000 10 Cuban Oentral uisesees sf sist k 100 % Deb. Stock. .....-. 66 69} 1) 1 \{tmperial Tobacco bo kret) lyevei3tk 100 | Do Deferred.............. 148 
120,000 1¢; Do ES mepsensoe 0 jStk 100 con ee & preference 9397) 1, 1| Do Pref. Ord. .......... 11 oe k 1CO Bankers’ Invest. Trust, Prf.\99 ii 
| 756,300 100 Do Mort. Debs.... oo 101 tk 100 Do 44% Mort. De>.. . .100 4}3tk 100| Do4,% Deb. Stock .... - L044 6: ki10G | Do Deferred ..............! | 95 9 
|| 1,859,585 100 Butre Rios Ord. ........| $74483|Stk 100 Bieckerts Brewery, 1900... : 123 28 }4tk |100 {mpd. neat Dwellg 1/108 2 *Vack 100 British Invest. Trust Pref. “is 18 
1,649,550100 Do 6% Pref. Stock ..... 98 991/10 10 Bristo: Brewery Georges, | 10 10 = roved Wood Pavemt L| 64 ii %k ‘100 | Do Deferred .............:) \235 40 
1,659,300 100 Grand Russian4/Nic.Bds 86 8S IGE. cnncnthiedntinane $1541 10 | 10 | . Rub., Gut. Perc. i een L| 13 15 ] $k 100 foreign, Amer. & Gon, Prt.) iu B 
85,000 10 Gt. W. of Brasil, "Le Ord. 11411j/3tk 100 \City a Lou. Brewery u. Gris’ Perit 10 10 co Bros., L, 5% Pref....| 114.14} 3tk 100 | Do SOBGOU. ...ccesenceahl 
| 60,000 10, Do6% Prefd.......... 12 12,|8tk 100 | Do 5% Preference ........ 34.39] 6 6 |Liebigs Extract of Meot. L 22 23.) 4k 100 |For. & Col. Inv. Trst. L., Pi) he 
| 306,250 100 Do 6% Debenture Sti. 137 3¢| 10 10 \Distillers, Limited, phone 143157) 6 6 |Linoleam Moustacteriag, L| 13 133]4k 100 | Do Deferred.............- ik USaHet 
|| 10808000 100 Guayaguil & Quito, 5% Stk 100 Guinness, A., Son & Oo., L., 435 65} 1) 1 Lipton, Limited ..... «| 1 lyfe} Stk 100 | den. & Com. Lnvest., L., Pt) il? 8 
| 3 Ist Mort. Bonds .... 59/635 8tk|1068' Do6% Preference ....-... 150 4) 2! 1! 5% Uum, Pref . ss tlrlstk 100 | Do Deferred ...........+++) 58 
1 
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FINANCIAL—TRUSTS—Con. | _ COAL, TRON, AND STEEL. SHIPPING TELEGRAPHS, TELEPHONES. 
a ee sie y pipecipeepaannncnpiemttieas: renee 
shr Pa. Name Pricee, St" ne Mame. ‘Prices|Sbr| Pa Name. pegns Ishr Pa. Name. Priest 
Stk 100 \Govmnts. eee , L., Pf a Sa 1; 1 Armstrong, SirW.G. &00. --(2ye ~ $20 20 African Steam Ship ........ 164174 ~ 7. Amer. Tele. & Teleg. Op. Stk.|165 67 
Btk 100 | Do Deferre ssorgpoaponsee 7361983 1 1 |Babcock & ‘Wilcox, L,Ord ..| Sg 8 im ia Amason Steam Navi — aa lo-American, eae i 
Stk 100 @Quardian [nvest., Pre 158 Ba 1 1 |Baldwin's bie Cum. Pref.. la 3 20 Cunard Steam Shipping, L 15 Sls Te st} . Limited. 
Stk 100 Industrialand Gen. rate > oz | 10 | 10 |Bell Bros,6% Oum. Pref .. 2 4 0 IOs canaenncceanenenenannee 10 | 10 » ‘0% Preference. ... 1 
ftk 100 |Internatnl. Invest. L. br 44 a2 | 2) 1 |Blaenavon OO. «2. eos” a % i General Steam Navigation. . 3 d 5 4 |Direct Spanish, 10 Pret. ake 
tk 100 Invest. Trat. Corp., La, "less 61 tiat oper, Vaughan & Oo., L3tz21!x| 8 Do 6% Preference ........ & §| 20 20 Direct U.8. Cable, eves 
Stk 100 | Do Deferred ..; scececess 10e41¢04 SS Bidtatenemeninenen > ' 1 : Furness, Withy, and Oo...... 1 4)3t® |100 | Sastonn Limited ... sesh 
Btk 100 |sMereanttle ing, S Sebo 00 ien 2 | Brows John} & Co, 4} 16 10 Leyland (Fredk:) and Oo., L Stk | 100 | 34% Preference . 
tk 100 | Do Deterred Beem icc: aj 1° | § | § Cammell Laird and O al 5 6% Cum, Pref. .......+.. 3; a) 10 | 10 | Gastorns Extension, “| See 
Btk 190 | |Mexican Oent. Rly. Sec. 4% 91 93 6§| &|) Do&% Cum. Pref. aoath Sn 4 6 6 |Mer-antile Steam Ship, LL... 4 4/10 10 |Great Northern of Cop’h’ gp x 
A De ro Stock .......++. 195} 310 7%} Consett Iron, Limited. ...../33 8 8 New Zealand Shippi A L. ++, 116225] 25 | 25 | Indo-European, Limited ..| 56 
gtk 100 | Do 4% B_ do i. ‘Prot 92 98 1 1 |\foward and Bullough, %..; 2ye ° 3 Orient Steam Nav « 4\8tk 100 National Telephone, a, 104 4 
Bk 100 | aoe Trust, 77.79 20 | 20 New Shariston Colls. L. Prt. 1 163 12, 00 Peninsular & Oriental, Pret. 115 7 10/10) Do 6% Cum. Ist Pref.. | 10 
ek 100 | Do Deferred ..........--. 99'10:| 10 | 10 |Pease and Partners, L., Ord.'1 If 12'[Btk 100 | DoDefncee sete: 0 25 8 |Reuter’s, Limited ......... 
stk 100 (Omnium In ———— Pref. 6 65 Pearson and a oe 6 44 |8tk 100 Royal Mail Steam .......... 714734 10 | 10 | Western Telegraph, L ......! 13414 
20 19 [Ball | Bailw h~ ae 10 'pasit0 a 5 6 aoo% Cum. Pref. (a * | 19 19 Unlon-OastleMallsteamship 1 12 3 - -P 
| mney iron, Lim | 2 0 Jum «| 10 
ek 100 0 Raliway Investment, Prof... 85%) | § | Do New... i, A tT Union Seam Ship of. Z ij 2] TRAMWAYS AND OMNIBUS. 
Stk 100 CITOG . .. «+ ou oeseeee 1) 1 |Vickers, Lim ited, Ord. . 2lx ouvuniind 
8 Railway Share Trust, dao 4 ath io 1) 1) Mod Preference stock.. 1 Argentine,54%c. lst m 54 2 
stk 100 | DoB Preferer ce. “1 1 | 1 |Workington Iron and Steel. 3 3 TEA, COFFEE, AND RUBBER. atk 100 fot ebenture Stock .. 94 96 
Stk 100 |B. Plate st, L., Pre “00 1' 1! _ Des? % Cum. Pref.. 1 2] 2) | 2/ |Anglo-Malay See Woo 2a ectric, Pref. Ord. . 
1 | 10/ B bber Plants ations ees 1 som 20 20 Assam Tea eoed — 50 ib 10 BombyBicesa eTms 6%6.Pt 108 
100 Beot. Invest. Trust, La, Prt. + Z 1| 1 |Besoeki Plantations . g [Sek 100 | Do 49%, Deb. k Red. 
Bik 100 | ence, soreness at 6 6 British India Tea, L...... i st Ao No Britian Golam acti re ae, 
8/ Btoc MVETBION ..cenceees aie 3 ectric Traction .. 
iF 100 \Submarine Cables Treat Ort. 131 34 NITRATE. ie Chargole 1 Poe Ram oethe £| ttag yg} 10 | 19 | Do 6% Cum. Prof. ........ 
Btk 100 ~ 8. & Soom Amer. Invest. . 1| 1| Do? % Cum. Pref Lis “| 6 5 Calcutta, Limited ....... eee : a 
| Trust, Prefd.........+-- 1¢ of i- ils ns 10 | 10 |Cons. Yea end Lands Lb 1)" 6 5 City of Birmingham... 
Stk 190 | Do Deferred Reebeeaesaeuns 5: 8 |Allansa Company 6: “125 | 1b 20 20 |Darjeeling Tea, Limited.) 1C 11 6 § a of Buenos A = 5 < we 
5 5 Anglo-Chilian Nitrate and 1! 1 |Dooars Tea 3 i 5 10 lin United (1 «| I _ 
GAS Bis ns ns cxdicwas 244 2110) 10 |Boom Dooma | 17: 1 Lisbon Electric ean 
= § 5 Colorado Nitrate .......... 647 10 | 10 |Empire of India “& Oeylor id i sth . London General Omnibus . “ls 2 
JO | 16 |Alliance & Dub. max. 10%.. 5. 5 Lagunas Nitrate............ 24 1| 1 |General Ceylon Rubber & London Unitea 6% vm _— 36.48 
6 6 Bombay, _ ~  eerenee § § Rosario Nitrate ............ 64 Tea Estates 3 i 100 Do 4% Deb. Stock . - 778 
ub |100 Breatford = tapgoony 27 i 5. 5 Santiago Nitrate............ 526 | 1| 1/Bighlands and Lowlands a — 9 Mexico eee seteveee Das 
oe British Gas Light .......... 54445 Para Rubber Co.. rov neial, mited ........ at 
oe iid Commercial 4 © Unp. Bir". 18 16 | 1| 1 \Java United Plantations. B10 10 Do6% Cam. Pref. <2... * 
Bik 100 | Do 3% Deb. Stock .. 10 10 [Yokat (Assam) 7 ny 4 $10 0$10 0 Rio de Janeiro Tram. ie nutes 
Btk 100 Continental Union, L OIL. 1 | Jorehaut Te oe $10 08100 Sao Paulo Tram. L. & P... 184 86 
18 | 10 European, Limited ... 1. 1 |Kepitigalla Bad palates; 5, a 
Atk 100 Gas Light & Coke Ord. ‘ -| 1 Kuala Lumper Rubber. . 64 { WATERWORES. 
gtk 100; Do je Li, = oo, 85 87 | 1 1 Assam Oil . ‘s2' 19 | 10 Lanka Plantatiors,L ..... +3 #4) 1 
10 10 |Hong and China...... 17; 3] 1 1 Bibi-Eybat Petro S| 8 & |Lebong Tea, Limited . | 12 13 (0) 0 /Alexandria, Limited ...... 1a 
“ 100 Im rial Continental oognes 185 67 { 1 1 'Burmah Oil tin bel 2 |Linggi Plantation ........ 2's 3m 20 OA Antwe , Limited... we. 28 39 
6 Malta & Mediterranean, L.. 43 3 1 1 California Oilfields ........ 4% 2) 1 wy Mabira F rst. (Uganda) tub. i : {135 13 Cit t. Petersburg, b.. 556 
sik 100 |Oriental, Limited .......... 137 59 { 1 1 Commonwealth Oil Corp. ( 1. 1 |Malacca Rubber Plantatns. uw, Stk 160 Go a. “Valley “a” 10Y Ord. 270 75 
| §& \Ottoman, Limited.-........ 63 74 Pref. Ord. ........+++. ve Ye 1) 1|P.P.K. (Oe don} Bub. Ests. 2° io 10 |Cons. of Rosario, Limited.. | 15426 
5 ee a Gas Co. of Buenos i 1 1 Lobitos Oilfields ............ ta } { 1 1 Perak Rubber Plantations if 32 3y5 18 | 10 [E. Surrey “ B” (max. 7 %).. | 164 
fs eae ete kekaee 78, 8 1; 3 Pac ific Oilfields ...... ve 2/ | 2/ \Straits Settlements (Ber. { 10 7% Kimberley, feta 5 
10 | 10 m. *Paulo, Limited ........ 223209) 1 1 ‘Shell” Transportand Trad- tam) Rubber. . | 932 I132' 20 | 90 [Montevideo Shares . 32 33 
Stk !106 South Metropolitan Ord.... 119 a ing Co. yiitsseeseees sees 4ye 4} 2/ | 2/ |Sumatra Para Rub. Plots.. te ai \Stk 100 |S. Essex, 1861 (10 % max. 235 4 
18 | 10 Tuscan Ml cdsacsatesoubees i 94} 10/ 10/ Spies Petroleum .......... 1 25324 2 | 2/ |United Sumatra Rub. Ests.| to 133.) 8 Tarapaca, Limited.......... 1C4tl 


























Publications, 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
Ep:tion, with Index, 1907. Crown 8vo, 38 6d. 
Contents—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsietr 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 33 6d each, 

Contents.—Vol. 1. (New Lupression, 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley, 

Contents. — Vol. II. (N=w Inpression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clorgh’s Poems— 
Sterne and Thackeray—Wordswortn, Tennyson, 
and Browning. 

Contents.—Vol. II. 
tions, 1907). Letters on the Coup d’Etat of 1851— 
Cesarism as it existed in 1865—Oxford— _——- 
Butler — The Ignorance of Man — Henry Crab 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. en Wilson — Mr 
Grote, etc, 


ECONOMIC STUDIES. 
Impression. Crown 8vo, 3s 6d. 

Contents.—-The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 


sete enero 


Srxtu 


(New Impression, with addi- | 


POLITICAL ECONOMY (from Economic 


Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


LONGMANS, GREEN & CO., 


Bompay, AND CALCUTTA. 


WHITELAW’S TELEGRAPH CYPHERS. 


2,500 millions, and 314 millions extra words. 


ARTIFicIAL Worps: (With at least two f 1, 


letters difference). \ "401 


Five Lerrer Groups. 
DICTIONARY WORDS: 





Everyone who desires to be well informed 

on Current Affairs, including the Social 

and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies 


Among the Chief Features are: 


DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. 


Price 6d. 


On receipt of a postcard a sample copy will 
e sent. 


Pullishing Office: 


14, Henrietta St., Covent Garden, W.C. 


” 160 ” ” 
9 134 


457,000 with at least two letters difference, and a check lette or. 
All the various selections of these,so long in use, remain in full force as before, 


and have been included in the New Berne Official V ocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. 


DE as 








THE CLIPPER SHIP ERA: An 
Epitome of Famous American and | 
British Clipper Ships, their Owners, 
Builders, Commanders and Crews. 

By Arruvr H.Ciapk, author of ** The History 
of Yachting,’’ ete. Fourth Impression. With 

32 Illustrations. 8vo, cloth extra, 7/6 net. j 
**The work could hardly have been better 

done—the book is full of material, and the nar- 
rative written with knowledge and enthusiasm ; 
the atmosphere of the sea is felt throughout. 
The effect is increased by the excellent and 
graphic illustrations not only of ships but of 
their owners and captains. The whole is 
indeed a genuine and thorough piece of work, 
and valuable as a history of a phase of British 
and American commerce which has quite 
departed.’"—Times. 





Send for Descriptive Circular. 


24, BEDFORD STREET, STRAND, LONDON, W.C. 








PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 
DIVIDEND No. 6, DEFERRED SHARES. 


Notice is hereby given that a DIVIDEND on 
Deferred Shares of 200%, being 5s (Five shillings) 
per share has been DECLARED payable to Share- 
holders registered at the close of business on the 
Oth June, 1911. 

Warrants in payment of the Dividend will be 
issued to European Shareholders from the London 
Office of the Company, 238-9, Salisbury House, 
London Wall, E.C.,as soon as the necessary returns 
have been received from the Head Office, Johannes- 
burg.—By order of the Board, 

J. A. STEVENS, London Secretary. 

238-9 Salisbury House, London Wail, 

London, E.C., 19th June, 1911. 


PHILADELPHIA COMPANY. 


Treasury Department, Pittsburg, Pa. June 6th, 1911. 


DIVIDEND. 





The Directors this day DECLARED the regular 
QUARTERLY DIVIDEND on the Common Stock 
of one and one-half per cent. (14%) payable August 
lst, 1911, to Stockholders of record July Ist, 1911. 
Cheques will be mailed. 


Cc, J. BRAUN, Jr., Treasurer. 


PH HILA DELPHIA COMPAN 


Treasury Department, Pittsburg, Pa, June “ 


1911, 
DIVIDEND. 


The Directors this day DECLARED an EXTRA 
DIVIDEND of one-half (4) of one (1) per cent. on 
the Common Stock payable on August 1, 1911, to 
Stockholders of record July 1, 1911, and an EXTRA 
DIVIDEND of one-half (4) of one (1) per cent. on 
the Common Stock payable on November 1, 1911, 
to Stockholders of record October 2, 1911. Cheques 
will be mailed. Cc. Jd. BRAUN, dr., Treasurer. 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 








The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields'of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House,"Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertisitig columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 























—————— 


smd 21, 1911. 








/ENGLISH AnD SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 
Offices: 
3% ST. JAMES’S SQUARE, LONDON, 8.W., and 
41 CHARLOTTE SQUARE, EDINBURGH, 
1910 Report AND VALUATION, 


INCREASED BUSINESS. 
INCREASED RESERVES. 
INCREASED BONUS. 
Low Rates. Liberal Conditions. Combined Invest- 


ment and Insurance. Loans on Personal and 
other Ap proved Sec urity. 


Total Funds... -. £3,056,238 
Claims Paid... -.. £6,132,896 
A PROFITABLE ASSURANCE. 
||} SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


|LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additi« "= benefits 
EXAMPLE.—-Ace 25. Sum Assured, 
Annual Premium (payable for 20 years cat ) £23 168 
| GUARANTEED RESULTS : 


(a) In case of death during the term, 


PROFIT varying from £182 to £484, 


”  GUTIMATE PROFIT of £273, in a _ yn 
to 20 years’ accumulated Bonus 
GRESHAM LIFE ASSURANCE SOCIETY, LD. 


Chief oon ice e MILDRED’S HOUSE, POULTRY, 
LON E James H. Scott, General Manager 
Kensts Exceed £10, 300,000. 


\NORWICH UNION 
FIRE OFFICE. 


Founpep 1797. 

HEAD OFFICES: NORWICH. 

|| CHIEF (50 FLEET STREET, E.C. 

| LONDON -71&72 KING WILLIAMST., E.C. 
|| OFFices: (114 CANNON STREET, E.C. 
Claims Paid - £27,000,000 


BRANCHES AND AGENCIES THROUGHOUT 
THE WORLD. 











SCOTTISH EQUITABLE 
raovt.| LIFE ASSURANGE SOCIETY. 02:1 


Annual Report to March ‘1st, 1911, 


SHOWS 
New Business - £751,000. An increase of - £63,000. 
Funds - - £5,877,000. An increase of - £152,000. 
Death Claims : £287,000. A decrease of : £54,000. 


28 ST. ANDREW SQUARE, EDINBURGH. 


Manager and Actuary: GEORGE M. LOW. Secretary: J. J. McLAUCHLAN. 
Superintendent of Branches: 
Medical Officer: Professor JOHN WYLLIE, M.D., LL.D. 

Auditor : 


London Office: 13 CORNHILL, E.C. 


Secretary: P. W. PURVES. 





Founded 1822. A oourance Society. 
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Head Office : 


A. H. LOUGH. Assistant Actuary: J. M. WARDEN. 


J. HAMILTON BUCHANAN, C.A. 


Assistant Secretary: W. S. KING. 


CLERGY MUTUAL 


OPEN TO THE CLERGY AND THEIR RELATIVES. 
Funds, £4,559,951. Bonuses Divided, 4,256,464. | 


BONUS YEAR, 1911. 


All With-Profit Assurances in force on 1st June 
will share in the Distribution. 


Office—2 & 3, THE SANCTUARY, WESTMINSTER, S.W. 


EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst January, 1905, ranged 

from £1 6s. to £8 Qs. per cent. per annum on the 

sum assured for the Quinquennium, being equal, on the 

average, to a simple reversionary bonus of ®2 18s. 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, €.C. 


7 Prudential Assurance 
T TN 4 

COUNTY FIRE OFFICE, Ceanmeny: eae 

Fire, Personal Accident and Disease, HOLBORN BARS, LONDON. 
Workmen's Compensation, Domestic 

te ay ay _— mvasTaD ooo, ooo 

60, REGENT ST., W., and 4, LOMBARD ST., E.C. UNDS £77, "|| 

LONDON. preranel Paid, £90,000,000. | 
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4 4 ane 2 5 ce — ) a. ' 
MENT CORPORATION LIMETED SANKS, WL.—Continue LIMITED. 
Y or a OLDE] Heap Orrice—LONDON, 
; SvuBscRIBED CAPITAL .. ee £1,500 
Cc A N A D A. Paip-UP_.. ee ee ‘it £ oan 
REskaRvVE Fund ., os se £460,000 
OF | Deposits received for fixed periods at rates which 
| THE BANK | can be ascertained on application. 
Drafts, Letters of Credit and Wire Re littances || 
? NORTH AMERICA granted and Bills on New Zealand purchased op 
A BRITIS ® | sent for collection. 
} ; : H. FRESHWATER, 
; 3 Estat L500. . Secretary and London anager 
pe * by Royal ¢ _ 17 Moorgate street, London, E.C. 1 
: 1D-UI £1.000.00 —_— | 
: RESERV VD , : mn ’ 
. = PORT OF PARA. 
i ;RACECHURCH STR ( Me Ea. | a ” — 
‘ m er FIRST MORTGAGI 90- ¥ | 
; . a wali GOLDBY. | BONDS. 
4 \ r WALI i 
$ . 2 
i Deposits received at interest. | Notice is hereby given that COUP ( 
x Current Accounts opened. lu y ist, 1911, on th 5, Firs MI 7 
‘ . | ts i Bone ( the Vort of yn | 
; Coupons purchased. om ee tall ry . 7 . n 
% A) ; on so Trar 1 land, 30 Bishopsgate, B.C. ar y York, | 
: = ; it the Empire Trust Company, 42 Broadway. } 
i: Coupons must be left three el 
4 a | examination previous to payme 
f ) m. and 2? m Sat 1 
a The London and River | '! 0! 10.a.m. and 2 p.m. Saturda ; 
be . : \ B is,—Da'ed this 14th day of Ju 
Plate Bank (Limited). f Sune, 191 
: et 1862 B. H. BINDE! 
9 ( £2. 00% Wx 
4 Pa § 200 OOO j — 4 ’ . — ae a 
Res 1,300,000 | BANK OF COMMERCE, UNITED) 
‘ , “sere a | RALLWAYS OF THE HAVANA, AND | 
[ wa ahia Blanca, . | REGLA WAREHOUSES COMPANY, | 
: Para | 
’ 4 
: 7 : eed Se Aire ISSUE OF £1,600,000 FIVE PER ; bN 
: | Ria Bue Ait TORTGAGE BONDS, 189 
: txt } 1 t e I av wu, | 
I ine Sao Pa ’ } by given that i \ 
Y } l Pa Ba » | ¢ } Sinking Fund 
. tyba, M . } £5 ' ave been drawn by 
i i } t ) 178 29 ; 
he Paris (16 ] Halévy.) ill ) 246 { 
a 4 \ I t 14 J i £1,000 ea 0 
{ | + 863 1014 1182 1504 } 
i { ( e Tra | n 64 1018 1267 1541 " 
- f 869 1034 1406 15% 1 
PS s i | t 879 1072 1431 1587 18 
M tree ( 847 989 1177 1497 1635 18 
| » Bonds of £500 each x 
| N 2019 % B41 SS 5950 4% 
| wot 2635 077 52 1055 4366 
080 2661 3085 3542 4074 437 
| NATIONAL BANK OF TURKEY. | 86 2662 3002 3572 4089 4 
21352 2773 3S18l 3626 4107 435% 
: Capit £1.000.000 2196 2838 3191 3640 4127 4491 
$ £250,000 2313 2846 3206 3649 4149 4 | 
4 ‘ . " | 2385 2852 3214 3893 4235 4 
; P te 2449 2943 3304 3909 4248 4 
ry BING J ITH. K.C.B.. ¢ 1. | 2516 3015S 3344 3913 4280 4691 i 
ene oad CONSTANTINOPLI | 66 Bonds of £100 each 6,600 
STATE OF SAN PAULO. M H. P. KINGHAM 0 | 
| SIDNI PEEL, ¢ i | 1 will be paid off at par, toget I 
C.58.G A hisg ly ¢ ipon due Ist July next, on that 1 al 
I I H.M KE | eding day. All interest upo east 
I Mi hisq } and determine from Ist proximo 
i The Bonds and Coupons must | t MI 
I ' ” 
be ti at the Counting House of 4 henry 
via | Schroder & Co., 145 Leadenhall stre ear | 
days before payment will be ucle 
I I I | IN} RAN J. HENRY SCHROD 
ri | London, 16th June, 1911. 
IMPE | 
RIAL BANK OF CANADA. | 
; HEAD OFFICE, TORONTO. 
Thirty-sixth Annual Balance-sheet, April 30th, 1911. 
., LIABILITIES. ASSETS | 
Dey ts 7 7 ’ * ‘ inadian Cie nment Notes : 3 700.90 
pital Stock (| Le} t hD nion Government for security of Note circulat 5 ),a"* at 
veserve t ia og L er Banks and Agents ae . 18 
" , Canada, Provincial, Municipal and other Bonds, > 
Det t i ic KS , ie ° 
| Loans on Ca 12.10 
| Other ¢ nt I and Dis ts 479.8 
rik P s il Estate, and other Assets 67.8 
x 0 2 7 26.45 
——EEEEEE —$——$— = 
Divia . PROFIT AND LOSS ACCOUNT. ; 
e at credit of account April 30th, 1910, brought forward $696,130.4 
e the aths ended April 30th, 1911, after 
\ . ; : jagement and interest due deposit 
i I uh i prov mm for all bad and doubtiul debts 18 
W ritt ff I : A ebate I ler discount 5 
Bal eofaA i rward : ‘ v Capital Stock on A 
g at g 386.63 
ecm 
; RESERVE FUND. 
I> ( \ Ay Ot 1G ‘ : 
Pr Capit eee $5,000,000.00 
i 769,559.25 
B 85.769 959.25 
ranches in the Provines f Ont i : : : 
\ rta, and Br » Columbia. : : r wan, eae me Pen { ae a ( to any of the Provinces named af! cel 
Agents in Great Britain: Enoiay I k, I it Lon 1 Remittances. D issued upon all important points in Canaué “ 
street, London, E.¢ id Branch: SOOT! The ( ume | / tipisier i moneys by Cable. , a 
Hcotland, Limited 1 Branches. en information, Enquiries regarding Canadian securities and ne 
ae seherauy promptly attended to, 
D. R. WILKIE, General Manager 
— 
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